May 25, 1918] 


DUN’S REVIEW 3 








DUN’S REVIEW 





A Journal of Finance and Trade 





PUBLISHED ON SATURDAY 


BY 
R.G. DUN & CO., THE MERCANTILE AGENCY, 
290 Broadway. New York 





SUBSCRIPTION $2.00 PER YEAR 
European Subscriptions (Including Postage) $3.00 








Entered at the Post Office, at New York, as second class matter. 








CONTENTS 


MONEY AND BANKING: 
MONEY MARKET SOMEWHAT TIGHTER 
RENEWED DECLINE IN BANK SURPLUS 
ITALIAN BXCHANGE AT BOTTOM LEVEL 
BANK CLEARINGS CONTINUE HBAVY 


THE METAL MARKETS: 
IRON AND STEEL OUTPUTS HEAVY 
SHIPMENTS MORE REGULAR AT PITTSBURGH 
OTHER IRON AND STEEL MARKETS 


HIDES AND LEATHER: 
HIDES IN STRONG DEMAND 
BRISK TRADING IN SHOE LEATHERS 
STEADY BUYING OF FALL FOOTWEAR 
CHANGING CONDITIONS IN LEATHER 


THE Dry Goops MARKETS: 
CIVILIAN DRY GOODS OUTPUTS LESS 
FEATURES OF STAPLE MARKETS 
KNIT GOODS IN THE WAR 


MARKETS FOR COTTON: 
COTTON AT STILL LOWER LEVELS 
STATISTICS OF PRICES, SUPPLY AND MOVEMENT 


THE SECURITIES MARKETS: 
BOOM IN STOCK MARKET SUBSIDES 
STATISTIC OF AVERAGES AND DAILY SALES 
STOCK AND BOND QUOTATIONS 


THE CEREAL MARKETS: 
GRAIN OPTIONS STILL DEPRESSED 


STATISTICS OF RECEIPTS AND EXPORTS 
CHICAGO GRAIN AND PROVISION MARKBETS 


WHOLESALE QUOTATIONS OF COMMODITIES 
BANKING NEWS AND INVESTMENTS 








THE WEEK 


to excellent agricultural promise, continuing through 

another week, has become a more noteworthy feature, 
and its importance is not minimized by the extraordinary 
circumstances of the period. Yet the stimulus imparted by 
the prospect of large crops, not only of grain, but also of 
cotton, is less than it would be under normal conditions, 
as war-time economies are being more generally practiced 
and most branches of trade and industry are now dominated 
by governmental necessities. The effect of these require- 
ments, which in many instances are of greater magnitude 
than was anticipated, is to cause sharper restrictions on 
civilian business, and that regular domestic and foreign 
transactions, measured by quantities, rather than by values, 
do not attain the previous maximum, current reports and 
statistics testify. The fact is, that strictly commercial 
activities are being limited by the increasing pressure of 
needs in governmental channels, and the centering of 
energies on war work, with the prospective shifting of men 
to the more essential occupations, can scarcely fail to im- 
pose further restraint on ordinary operations. While there 
is large and somewhat urgent buying in not a few quarters 
tc forestall the shortages of supplies which are clearly 





indicated, many demands cannot now be satisfied, and where 
orders are being accepted, they are subject to frequent 
delays in deliveries because of the priority given to govern- 
ment shipments. The influence of official control over 
prices, moreover, is reflected in DUN’s list of wholesale 
quotations, which this week again discloses more recessions 
than advances. Yet the commodity markets average con- 
siderably higher than a year ago, and bank clearings this 
week at leading centers outside New York show a gain of 
20.1 per cent. 


Continuing restrictions on overseas shipping are indi- 
cated by the latest statement of domestic merchandise ex- 
ports, the April outgo, $500,000,000, in round numbers, 
falling $31,000,000 short of that of the previous month 
and being nearly $30,000,000 below the April, 1917, figures. 
Each month this year has disclosed reduction from 1917 
and the 10 per cent. contraction in value of exports in the 
last four months implies a still larger decline in quantities, 


. as commodity prices have averaged considerably higher 


than last year. The import statistics, however, do not 
reveal the same ratio of decrease, the four months’ total 
being but $2,000,000 smaller than in 1917 and the April 
aggregate, $279,000,000, showing a $25,000,000 increase 
over last year, as well as a gain of $37,000,000 over March, 
this year. Hence, the excess of exports over imports for 
the four months’ period is 18 per cent. less than in 1917— 
$985,000,000 against $1,200,000,000. 


The straining for great outputs of iron and steel with 
which to meet the immense war demands may be reflected 
in record production figures in the not distant future. Yet 
the time is approaching when extreme hot weather must 
be reckoned with as a factor in checking operations, and 
whether or not the plants will be able to turn out enough 
material this year to satisfy the huge governmental re- 
quirements and leave something over for commercial uses is 
a question about which there is not a little difference of 
opinion. With leading manufacturers now running 100 
per cent. on war orders, the supplies available for the reg- 
ular trade are lessening steadily and transactions in this 
quarter are consequently of negligible importance. While 
the April volume of fabricated structural steel business 
was 30,000 tons more than in March, the bridge and build- 
ing shops have taken work over the last six months at an 
average rate no higher than 123,000 tons, against a ca- 
pacity of 180,000 tons a month, according to The Iron Age. 


While the paucity of offerings has tended to limit the 
volume of transactions, the demand for hides has continued 
heavy and shoe leathers have shown no abatement of 
activity or strength, pending the official regulation of 
prices, which has been longer delayed than expected. All 
lines suitable for war work are moving briskly, and. not 
only is the extensive drain from this source causing a de- 
cided shortage of supplies for ordinary uses, but the Gov- 
ernment is said to be experiencing difficulty in securing 
the full allotment of oak bends needed each month for the 
production of army footwear. Except for a somewhat 
slow retail distribution of men’s low shoes, civilian trade 
in footwear has remained animated, with the prospect of 
still higher prices, as indicated by the action of the leather 
market, and the desire to avoid possible future delays in 
deliveries, continuing to stimulate forward purchasing. 


With the Government’s textile requirements becoming 
steadily larger and more imperative, a still greater con- 
traction in the quantity and variety of merchandise avail- 
able for civilian purposes is plainly foreshadowed. Not 
only is the percentage of machinery engaged on war work 
constantly increasing, but some staple goods are no longer 
being made at all or are being produced in a very limited 
way, and current retail sales are drawing rapidly from the 
surplus stocks in second hands. Under ordinary conditions, 
the present favorable crop prospects and the full employ- 
ment of labor would tend to make business decidedly active 
in regular channels; but economy and retrenchment are 
more general among consumers and merchants are unable 
to rely on a normal distribution in the future. Meanwhile, 
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the rise of cotton goods prices has been resumed in primary 
markets, notwithstanding the further fall of the raw ma- 
terial, and print cloths are again back to about the high 
levels of the year. 


The yielding of cotton prices, which was resumed last 
week, has continued through the better part of another 
week, with a further fall at the extreme bottom point of 


$7 a bale in the options and as much in‘the actual staple 


here. Not only does the local spot quotation of 25.70c., 
reached on Wednesday, represent the lowest figure of the 
year, but it is fully $51 under the top level of early April 


and, at about 22%c. for the active deliveries beyond July, — 


futures have slumped $49. As in the recent past, crop 
news was a prominent factor in the current week’s decline, 
the Weather Bureau’s summary again being mainly favor- 
able, and a private condition estimate, showing a much 
higher percentage than last year, prompted general selling. 
With an increased production probable, and with a large 
carry-over into the new crop year foreshadowed by the 


limitation of exports and the reduction ef the domestic con- 
sumption, the spread of bearish sentiment in the trade does 
not appear surprising. 


That the “boom” in stocks had about reached the point 
of culmination seemed reasonably certain when last week 
ended, and this week brought both a halting of the rise of 
prices and contraction in the volume of speculation. In- 
stead of daily average sales above 1,200,000 shares, trans- 
actions have diminished to 850,000 shares and the notable 
strength of prices has been replaced by highly irregular 
movements, with the main trend downward. Such a con- 
dition invariably follows a period of great activity and 
buoyancy, and that the bullish demonstration lasted a fort- 
night has been thought surprising in some quarters, in 
view of the position of the money market. Not only has 
a maximum of 6 per cent. been named on call loans in each 
week of the last seven, but the same quotation rules on time 
funds and little of the latter class of accommodatiun is 
available even at that figure. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Trading Restricted in Numerous Lines—Govern- 
ment Needs the Controlling Factor 








BOSTON.—tThe volume of business is not large, and in 
those staple articles usually active at this time of year it 
is gomparatively small, but bulk money returns are big on 
account of the high prices that have to be paid if the mer- 
chandise is to be bought. 


In the dry goods trade all departments are quiet and waiting. 
Stocks in the hands of dry goods jobbers are moderate and much 
of the civilian business offered is turned away because of the 
probable difficulty of replenishing goods from the mills and the 
belief of merchants in the maintenance of values. 

Cotton mills have much business on their books, and manu- 
facturers are averse to accept orders calling for delivery during the 
next four or five months. The future of wool goods is uncertain. 
with civilian demand hardly considered by the mills, government 
work employing all machinery and will probably continue to for 
some months. 

The coal situation is giving great anxiety to all New England 
industries and promises to be so unsatisfactory as to force dis- 
continuance of so-called non-essentials. Labor disputes also are 
annoying, though not as yet seriously interfering with production, 
but, besides demands for pay increases, the shortage of help is 
serious. In the building trades government work provides the 
principal activity. Plans for construction of piers and other plants 
are extensive. One important detail is provision for housing in 
South Boston alone of thousands of workers to be employed by 
the Government. In nearby Cambridge there is also great activity 
in army and navy work, for which the structure of new buildings 
is necessary. 

In dimension spruce, demand shows no improvement, but the 
outlook is for better business. Random prices are generally main- 
tained, but occasional cuts are heard of, due no doubt to special 
Instead of becoming easier, as generally expected, the 


reasons. 
market for box boards is actually firmer. Hardwood values are all 
very high. The southern lumber situation is unsatisfactory. 


Demand for laths seems to improve. Production of shingles this 
summer, it is thought, may be lighter. 


NEW HAVEN.—Warm weather has stimulated the consumptive 
demand for seasonable goods, but general retail trade conditions 
have not materially improved. 

Manufacturers are extremely busy, but the majority complain 
of a searcity of raw materials as well as of skilled labor. Manu- 
facturers of machinery and tools are operating to full capacity 
and metal goods are in active demand. Collections are fairly sat- 
isfactory. 





MIDDLE ATLANTIC STATES 


Seasonable Weather and Industrial Activity 
Maintain the Demand for Merchandise 








PHILADELPHIA.—Although cautious buying is a 
prominent feature in many departments, there is a steady 
movement of seasonable commodities, and it is probable 
that more complaint arises from the difficulty of securing 
adequate supplies of the merchandise desired than from 
the abnormal] rise in prices. 


Steady expansion is reported in the leading industrial lines, 
capacity operations being the rule at the shipyards, the iron and 
steel plants and the textile mills, and efforts to further extend 
their outputs are limited only by ability to secure labor and 
materials. With practically no idle labor and very heavy pay- 
rolls a large amount of money is going into circulation and retail 
trade in all lines is maintained in satisfactory volume by the in- 
creased spending power of the people. There is an active demand 
for dry goods, millinery, underwear, furnishings, groceries, tobacco 
and most other staples, in spite of extremely high prices, and, 
owing to the scarcity of many kinds of goods, buyers generally 
appear to recognize the exigencies of the situation and cheerfully 
accept such goods as can be obtained. 

Cars are reported to be slightly more plentiful and some improve- 
ment is shown in fuel conditions, but while both bituminous and 
anthracite are in more adequate supply, so far as current require- 
ments are concerned, apprehension in connection with next winter’s 
needs has not been entirely removed. 

No important change has developed in lumber. Demand is 
fairly active, but mainly from the Government, and with stocks 
low and difficult of replenishment civilian business in ordinary 
lines is restricted. There has been no particular improvement in 
the building industry, high prices and scarcity of labor and mate- 
rials holding back much new construction, but it is hoped that 
there will soon be a revival in activity, this being based upon the 
belief that the demand for dwelling accommodations caused by a 
rapidly increasing population cannot help but result in extensive 
house puilding in the near future. 


PITTSBURGH.—tTrade aspects have not materially changed, re- 
tailers reporting a good volume of sales in seasonable lines, with 
the summery weather favorably influencing the demand for straw 
hats and wearing apparel. In jobbing circles it is remarked that, 
considering the difficulties, quite a record has been made, with 
collections satisfactory on the average. 

Fuel is coming forward at a better rate and basic iron and steel 
production is again close to the record, with most local furnaces 
in blast. Finishing mills are holding practically their full output 
subject to government requirements. 

The improved movement of bituminous coal by rail is augmented, 
also, by the more general use of river facilities, new operations 
in the Allegheny Valley District being on a substantial scale. 
Brokers are adjusting themselves to changed conditions and, instead 
of selling coal, a number are acting as purchasing agents, the usual 
commission being allowed. There is in different quarters a press- 
ing need for fuel. 


BUFFALO.—Business conditions are for the most part satis- 
factory, all things considered, and though there is still a pro- 
nounced shortage of labor and factories of all kinds not engaged in 
governmental work experience difficulty in procuring raw material 
and transportation, a good-sized volume of trade is moving. 

The opening of lake navigation is assisting materially in clear- 
ing up the freight congestion, and in a short time the transporta- 
tion situation is expected to be in better shape than for many 
There is still considerable ice, but boat movements are 
fairly free. Movement of coal is much below normal. 


GLOVERSVILLE.—War contracts still represent the majority 
of the business being handled by the larger manufacturers and 
more business orders from that quarter are expected. Government 
control of prices has caused some uneasiness, but activity is still 
in evidence in all lines. 

There is a general scarcity of labor and some of the glove workers 
have been granted another advance in wages of about 10 per cent. 


months. 


commencing May 20. 
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Retail sales in some lines show a falling off, due mainly to 
scarcity, in supplies, and some jobbers are not pushing sales be- 
cause of the steady increase in prices. Collections are fair. 


WILMINGTON.—No material change in business conditions is 
noted here. The shipyards are constantly seeking more labor, as 
are other war industries, which results in high wages and unsat- 
isfactory conditions in some other lines. Finishers of morroco 
find it difficult to secure raw material. Provision is being made 
for extensive building operations, designed chiefly to house ship- 
yard and munition workers, but apart from this, building is at 
a standstill. 





SOUTH ATLANTIC STATES 


Wholesale and Retail Business Active—Short 
Supplies Cause Most Complaint 








BALTIMORE.—tThere continues a brisk demand for 
practically all lines of merchandise, with a scarcity of 
goods rather generally prevailing and the coal shortage 
showing no appreciable improvement. 

Indications now are that the crop acreage will be considerably 
larger than last year. While the demand for farm labor is far in 
excess of the supply at this time, the immediate outlook for help 
is much brighter than a month ago, this having been brought about 
to a great extent through the exertions of the Government agencies 
which have been established in the large centers of population. 
It is found that a large percentage of the labor that went to 
the manufacturing plants in the cities in the fall and winter of 
last year is finding its way gradually back to the country, prefer- 
ring to spend the approaching warm weather on the farms. Then 
too it is said that a number of students have “signed up’ to go 
to the farms for their vacations. 

The demand for help on the other hand, on the part of the 
shipyards, munition plants, foundries, etc., continues, and a num- 
ber of plants are greatly restricted in their output owing to dif- 
ficulties encountered in getting machinists and moulders. 


RICHMOND.—tTrade is active with most jobbers, and collections 
are from fair to good. Factories are all working full time. Shoes 
are in demand, with further increases registered during the past 
two weeks, and wholesale houses are finding it extremely difficult 
to place their requirements for next spring. Clothing manufac- 
turers and jobbers report woolens scarce, with prices high. Home 
building is at a standstill, and there is almost nothing doing in 
commercial building, the high price of materials and the scarcity 
of labor preventing any construction, except for the Government. 
Retail trade has greatly improved with the advent of higher tem- 
peratures and clear weather. Bank clearings run more than 100 
per cent. higher than in the same _ period last year. 





SOUTHERN STATES 


Steady Movement of Seasonable Commodities 
and Prospects Unusually Bright 








ST. LOUIS.—Fine spring weather, together with a more 
active interest in merchandising and manufacturing lines 
after the few weeks of strenuous work incident to the 
Liberty Loan, which for a time largely absorbed the 
energy of all classes of business men, has given a fresh 
impetus to trade in all lines, both wholesale and retail. 

Retailers, especially those handling seasonable clothing, under- 
wear, hosiery and men’s furnishing goods, have been very busy 
and the volume of business appears to be steadily increasing. 
Wholesalers of drugs and chemicals for medical use say demand 
is very iargely in excess of that in former years, both in dollars 


and quantity, but complain that they have great difficulty in re- 
plenishing stocks. 


LOUISVILLE.—Machineshops and architectural iron concerns 
are occupied largely with work directly or indirectly connected with 
the war. Hardware is selling readily and there is a fair demand 
for plumbing supplies, but sales depend mainly upon ability to 
obtain goods promptly. 

Notwithstanding a general curtailment of building, elevator con- 
cerns are busy on equipment for remodelled or enlarged factories 
and for government plants, Lumber is active, the car supply situa- 
tion as affecting this line having latterly improved considerably. 
Harness and saddlery concerns report more orders than they can 
comfortably fill. Commandeering of supplies by the Government 
has made the wool business rather quiet. 


DALLAS.—Much needed rains have fallen in this part of Texas, 
after a serious drought that had continued a number of months. 
and all kinds of vegetation are now flourishing and in a very 
promising state. Much depends on the cotton crop and, while the 
season has hardly started as yet, the outlook is favorable. Sales 
in practically all lines of trade are at present limited only by the 
facilities that exist for obtaining goods, supplies being far from 
adequate. 


NEW ORLEANS.—There has been no particular change in trade 
conditions during the past few days, sales continuing good, despite 
prevailing high prices. Conflicting opinions regarding the character 
of the weather and crop progress continue to control the cotton 
market, and fluctuations have also been influenced by other develop- 
ments less intimately associated with legitimate conditions. Tech- 
nical conditions somewhat favor the bulls, but sentiment is rather 
more bearish than otherwise, on the theory that despite all set- 
backs, the crop is commencing to show improvement. The local 
money market continues steady, with demand for loans fair. 





CENTRAL STATES 


All Kinds of Merchandise Moving Very Freely 
—Factories Operating to Capacity 








CHICAGO.—Trade in the retail district this week has 
lacked the snap that was noticeable last week, but still 
compares favorably with last year as an increase in dis- 


tribution since Monday, due to the return of warm weather, 
is reported. 

In wholesale lines orders continue in large volume, with little 
alleviation of the difficulty of obtaining goods, which is now the 
chief obstacle to expansion in this branch of business. 

Textile prices are firm, with advances in some important mate- 
rials. Quotations on ginghams for the spring of 1919 give the 
first indication of what may be expected by merchants in covering 
their needs for a year hence and furnish a good illustration of the 
cumulative effect of recent successive advances. These prices for 
next spring range from 52 to 125 per cent. higher than those for 
the present season and from 33 to 75 per cent. higher than the 
quotations for next fall’s business. They mean that an ordinary 
fancy dress gingham, of quality not exceptional, will cost at retail 
about 50c. a yard, compared with a normal of 12%4c. to 15c. This 
is typical of conditions in this class of merchandise and shows 
that the encroachment of government requirements on civilian sup- 
plies, the shortage of labor and other important items in cost of 
production have more than offset any shrinkage in prices of raw 
materials. 


CINCINNATI.—Wholesalers and retailers report that sales con- 
tinue active in seasonable merchandise. Weather conditions have 
been favorable, and as a result department stores have enjoyed 
an increasing trade. Manufacturers in most lines are working to 
full capacity. Sales of wholesale hardware are increasing, although 
scarcity of certain kinds of goods, together with unsatisfactory 
shipping facilities, causes considerable inconvenience: 

CLEVELAND.—Business is holding steady in practically all lines 
of trade, and there is little fluctuation in the demand for the 
various commodities. The strongest features continue to be iron 
and steel and their extensive ramifications, with most of the 
activity in these departments being directly or indirectly concerned 
with government requirements. 

Firmness continues to characterize quotations in the staple 
grades of merchandise. The clothing industry is active, and there 
is good demand for civilian garments, although army needs con- 
stitute a large share of the work being done. The cloak and dress 
factories have also taken on a considerable volume of army uni- 
form work, but their regular business is about up to normal. 
Wholesale distribution is well up to the season’s average in hard- 
ware, dry goods, millinery, jewelry and shoes. 


DAYTON.—tThere is a disposition on the part of consumers to 
anticipate requirements to some extent, as well as to buy freely 
for current needs, and retail trade is active. Paints and hardware 
are in better demand than expected and sales exceed those of last 
year, in furniture being especially good. Manufacturing activity 
continues to expand and labor is becoming scarce. Building opera- 
tions are larger than last year. 

DETROIT.—Mercantile lines, wholesale and retail, report gen- 
erally satisfactory conditions at this time. The demand for cer- 
tain commodities far exceeds the supply and merchants are making 
strenuous efforts to meet requirements. Firmness in prices char- 
acterizes all grades of merchandise, which, however, seems to be 
no drawback to demand, for owing to high wages and consequent 
increased purchasing power of the consumer. Government demands 
for raw materials are hampering certain lines, notably paints and 
varnishes, which, however, report a heavy movement to meet war 
requirements. Favorable weather conditions tend to stimulate 
activity in buying. 

The labor situation remains tense and factories are more gen- 
erally turning te women, where possible, to obtain needed help. 





WESTERN STATES 
Liberal Orders for Fall and Winter Needs Indi- 


cate Generally Prosperous Conditions 








MINNEAPOLIS.—Rains in Minnesota, South Dakota 
and Montana have greatly improved crop conditions in 
those States, and reports from many points in the North- 
west are very favorable. The wheat acreage is consid- 
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erably in excess of last year, and small grain crops are 


growing well. 

Jobbing trade in all lines continues very active, especially in 
dry goods, groceries, men’s furnishings, hats, caps, gloves, and 
general merchandise. Foundries, machine shops and iron workers 
are running to full capacity, and have large orders on hand for 
immediate and future delivery. There is a shortage of skilled labor, 
and in some lines difficulty is experienced owing to shortage in 
freight cars. Retail trade is ahead of corresponding period last 
year. Collections are satisfactory. 


ST. PAUL.—Business with jobbers and manufacturers is well 
sustained and continues somewhat larger than a year ago. While 
current shipments in all lines are active. orders booked for future 
delivery are large, and if materials and merchandise are available, 
fall trade is expected to surpass that of previous years. 


DULUTH.—Weather conditions have continued favorable for 
the growing crops throughout this territory. This feature, together 
with continued prosperity in the mining and manufacturing sections, 
has resulted in an optimistic feeling in most lines. Collections con- 
tinue especially satisfactory. The movement of merchandise, both 
at wholesale and retail, compares favorably with that of former 
seasons. 

KANSAS CITY.—A period of warm, dry, windy weather has been 
followed by scattered local showers and growing conditions are 
generally improved in Kansas. Several of the principal wheat 
producing counties report some deterioration, with prospects of 
serious damage unless rains come shortly. Early harvesting will 
start in about two weeks and the crop is now passing through a 
critical stage. Corn planting is about finished throughout Missouri. 
Conditions are excellent and prospects at this season have seldom 
been better. 

Some increase in jobbing activity is noted and the voiume of 
sales still compares favorably with that of previous years. Retail 
business is also expanding as the season develops and abnormal 
prices have not curtailed demand. Sales of harvesting machinery 
are greatly in excess of those last year, but distributors have thus 
far been able to make prompt delivery. Automobiles are scarce 
and orders for several popular makes are taken subject to indefinite 
delay. The car situation is much improved, but coal is not moving 
as rapidly as desired because of mining difficulties. This is especially 
unfortunate, as later on all rail facilities will be required for the 
early crop movement. 

ST. JOSEPH.—Jobbers in all lines report a brisk movement of 
merchandise and collections are good. Retail trade continues very 
satisfactory, particularly in wearing apparel and footwear, and sales 
in a number of important instances show a gain over those of last 
year. 

Higher temperature, with timely rainfalls have made excellent 
growing weather, and crop prospects generally are all that could 
be asked, particularly with reference to wheat. Corn planting has 
been pushed vigorously and the ground is in good condition for 
the work. Some important building operations are under way in 
the business district, but the total of new construction for the year 
is expected to be less than in 1917. 


OMAHA.—Sales continue to exceed those of any time in the 
past and the demand for merchandise is very spirited. Collections 
are prompt, and indications all point to a large volume of trade 
throughout the summer. 

Weather conditions have been fairly favorable, and with some 
recent heavy showers the crops have made steady progress. Corn 
planting is proceeding, with about 50 per cent. completed, and 
more than the usual acreage in sight. 


DENVER.—Practically all wholesale, retail and manufacturing 
departments report that business is maintained in very satisfactory 
volume, and instances where more or less gain in sales over those 
of this time in former years are not shown are exceptional. There 
is a very brisk demand for dry goods, millinery, furnishings and 
footwear, and paints, hardware, agricultural implements and tools. 
plumbing supplies and auto accessories are moving freely. Dis- 
tribution of jewelry, paper, confectionery and groceries is consid- 
erably above the average for this season, and few complaints are 
heard, except in connection with the difficulty of obtaining goods 
in sufficient quantity to meet requirements. Collections are prompt, 
and the opinion is expressed that indications are favorable for the 
maintenance of an active trade for the balance of the year. 














PACIFIC STATES 


Employment of all Available Labor at High 
Wages Benefiting Mercantile Lines 








SAN FRANCISCO.—General manufacturing and job- 
bing houses report business active and the demand for 
merchandise of all kinds is good, but the government 
competition for labor is felt in many lines, and this retards 
activities in some industries. 

During the past month the smaller retail merchant has felt the 
pressure more than ever before. Drives of various kinds have 
called for close economies, and unnecessary purchases have been 
postponed or cut out. The larger stores have benefited in amount 
of sales, because of their advantage in buying in greater quan- 


tities and through attractive advertising, while the small mer- 
chant experiences difficulty in getting merchandise and keeping 
his prices down to where people will buy and still leave him a 
profit. 

The canning season for fruits and vegetables is well started 
with a good run of asparagus, strawberries and peas. Canners 
are paying 7 cents a pound for strawberries and 2% cents for 
peas. The latter crop is unusually heavy.. The salmon pack is 
also turning out well as to quality and quantity. 

Shipbuilding, now a very important industry, continues to grow, 
some plants being enlarged and new ones started. The _ first 
cement ship having filled requirements, no doubt many more will 
be constructed here because of the abundance of material and the 
fact they can be built quickly and with less skilled labor. 

Oil production for April increased over the month of March, 
and shows the largest daily average since October, 1914. Forty- 
eight new wells were completed. 

SEATTLE.—Business continues to expand in nearly all direc- 
tions. Daily bank clearances are now averaging about $6,000,000 
or approximately fifty per cent. more than a year ago, and are in- 
dicative in a large degree of the industrial and business activity 
of the city. Shipbuilding is expanding rapidly. One steel ship 
plant, established since the war commenced, has leased the largest 
shipyard in the city and ‘has received fresh contracts for $100,- 
000,000 worth of vessels to be built for the U. S. Shipping Board. 
The consolidated plant will be one of the largest in the country. 
Efforts are now being made to bring to Seattle some of the con- 
tracts for concrete vessels which are to be built by the Govern- 
ment. The wood shipyards have received assurances that they 
will be kept supplied with contracts. 

The prospects for the Pacific Northwest wheat crop are now 
excellent and authorities claim that the recent rains in the wheat 
belt have added 5,000,000 bushels to this season’s yield. 


SPOKANE.—Jobbers of hardware and groceries report business 
for the year thus far about equal to that of the same period in 
1917, although, in some instances, moderate increases are shown. 

Dealers in dry goods, drugs, office supplies and paper report 
some improvement, and leading automobile agents and jobbers of 
tires and accessories, notably the latter, note gratifying gains. 

The lumber industry—one of great importance here—occupies a 
reasonably satisfactory position, the unfavorable features, such as 
car shortage and scarcity of labor, in some sections, being to a 
great extent offset by strong prices and a brisk demand, notably 
from retail yards throughout the country supplying the farming 
communities. 

The crop outlook at present is excellent, and although small 
fruit, in some sections, has been damaged more or less by frosts, 
the present outlook is for normal yields. 

Banks report a healthy demand for money and are aiming to 
fully protect legitimate needs of customers. 

PORTLAND.—While the cooler weather during the week affected 
retail business in some lines, the movement on the whole was 
forward. The healthy financial condition of the city is indicated 
by the bank statements just issued, which, notwithstanding the 
drain occasioned by the Liberty Loan campaign, show that for the 
first time in the history of the city the banking resources have 
exceeded the $125,000,000 mark. In response to the Federal request 
for reports on conditions of National banks and the call by the 
State Bank Superintendent on State banks, the Portland institu- 
tions show combined resources of $125,285,035, a gain of $10,414,039 
over March 4, of this year and $15.745,520 over May 1 last year. 
Total bank deposits are $105.967,153, an increase of $9,116,724 
over the March 4 report. 

Announcement by the Shipping Board that an additional 200 
wooden steamers will be contracted for, principally for coastwise 
carrying and for trade with South America and the Orient, and 
that all facilities for building wooden ships would be kept busy 
throughout the war, gives assurance of the permanency of the 
industry here. 

Of the car lumber order for 50,000,000 feet of Douglas fir, to be 
used in the construction of the first unit of 15,000 freight cars 
for the Government. it is announced that one-third will be dis- 
tributed among Oregon mills as soon as the specifications arrive 
from the East. 

Crop conditions continue generally 
has made good progress. 

The Wool Valuation Committee, appointed to appraise the 1917 
stocks here, amounting to 2.750.000 pounds, has completed its 
work, but has not yet been authorized by the Government to grade 
the 1918 clip, of which over 1,000,000 pounds have already arrived. 


favorable and farm work 





DOMINION OF CANADA 


Encouraging Crop Advices and Seasonable 
Weather Stimulate Business Generally 








MONTREAL.—The recent advent of really warm 
weather has advanced vegetation rapidly, and all accounts 
from the country are of a favorable character. With 
regard to trade generally satisfactory conditions still pre- 
vail, the main untoward feature being the difficulty in 
getting goods. 
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The summery weather has had a stimulating effect upon re- 
tailers’ sales of dry goods, more particularly wash goods and 
other seasonable lines, and wholesalers still report active business. 
During the past few days a further quota of department store 
and other large western buyers has been in town making consid- 
erable personal selections. Recent receipts of American textiles 
have of late been very much curtailed, as the output of many 
large manufacturing plants has been entirely diverted to the sup- 
plying of army needs. There has been a freer movement in 
groceries, more particularly to points now reached by boat delivery, 
but there are no notable variations in values, except that early 
pickings of Japan teas are figured to cost from 5 to 6 c. a pound 
over last year’s prices, to which, of course, has to be added the 
new duty of 10c. per pound. In other lines there is nothing 
specially new. Payments are prompt, as a whole, and failures few. 


QUEBEC.—Compared with last year the volume of trade is 
somewhat smaller in most lines, but this is owing more to the 
slow importation of goods than to any decrease in the buying 
powers of the district. Facilities for the transport of pulpwood 
appear to-have improved greatly recently, so far as the railroads 
are concerned, but arrangements for active water shipments are 
not as satisfactory as a year ago. 

Crop conditions in general are good and a greater acreage is being 
planted than ever before. 

The shoe manufacturing industry holds its own, but without 
any particular rush, deliveries being about the same as for the cor- 
responding period last year. Shipbuilding is progressing satisfac- 
torily, both in iron and wooden ships, and new machine shops have 
recently been erected to outfit them. The munition plants are as 
well occupied as ever, on the whole. 

Money conditions and collections are satisfactory and failures 
few. 


HALIFAX.—Business conditions in the maritime provinces are 
good, and exceptionally so in Halifax and Sydney, where money 
is circulating freely. Both wholesale and retail merchants report 
collections prompt, and probably very much better than they have 
ever been before. Failures have been few, and nothing to com- 
pare in volume with ordinary times; in fact, in this respect, the 
year to date has had a wonderfully clean record. 

There has necessarily been a re-adjustment in prices on such 
articles as teas, tobaccos, matches, etc., as the result of the Fi- 
nancial Budget recently passed at Ottawa, and also in connection 
with the stringent war regulations on foodstuffs, etc. 

Weather conditions have been satisfactory this spring for milling 
logs and crops promise well. An arrangement has recently been 
made between the Nova Scotia Government and the chartered 
banks to advance farmers a loan not exceeding $100, which is to 
be guaranteed by the Government, the object being to stimulate 
the movement for greater production. 


TORONTO.—tThe recent slightly improved business movement 
has been accelerated in the past week by a continuance of fine 
weather. While conditions in the wholesale and retail distributing 
centers give no evidence as yet of any particular rush, signs mul- 
tiply of a steadily reviving activity in all lines. 

The wholesale drygoods houses have not yet felt the effects of 
a big demand for the usual summer goods, but are doing a steady 
business in special lines which have, to some extent, taken the 
place of the extremely high priced goods. Customers coming in 
from the country are generally optimistic as to the season’s pros- 
pects and payments are decidedly satisfactory. 

Industrial conditions continue to show great activity. A big 
growth in the bicycle industry is noted. Some of the largest manu- 
facturing concerns report that the demand from the western 
provinces, in particular, for bicycles, has increased so rapidly that 
it is difficult to supply the demand. All munition plants are work- 
ing to capacity. There is a great demand for workmen’s houses in 
the city and suburbs. 


WINNIPEG.—Wholesalers report business good during the past 
two weeks and collections from the country exceptional for the 
time of year. The city is, however, in the throes of a bad strike 
and goods shipped to the farming sections are being held up at the 
railroad depots. 

Retailers report an active demand for seasonable merchandise, 
which they say, should increase with warmer weather for which 
they are well prepared. Shoes and dry goods are active and mov- 
ing freely in spite of increased prices. 

Crop prospects throughout the province are excellent, notwith- 
standing the cold nights, and with the exception of territory near 
the border, plenty of moisture is reported. Wheat is all in and 
oats seeding is progressing satisfactorily. 


SASKATOON.—Rather dull conditions have prevailed in the city 
during the past couple of weeks, although country points report 
business as satisfactory. The weather has been cool, but the 
recent much needed rains have helped to put the ground in ex- 
cellent shape for the growing crops and, for the present at least, 
indications of a good yield are favorable. 

Wholesalers report a general increase in sales over those of 
the corresponding period last year. Coal dealers are encouraging 
consumers to stock up for the coming winter so as to enable the 
railroads to use their facilities to a larger extent for the ship- 
ment of grain next fall. As a consequence, the coal trade con- 
tinues active. Collections are prompt. 


PAINT AND VARNISH DEMAND FAIR 


Most Centers Report Satisfactory Conditions, in 
Spite of Advanced Prices 








Reports received by DUN’s REVIEW through branch offices 
of R. G. Dun & Co., at a number of the leading paint and 
varnish manufacturing and distributing centers indicate 
that business in these commodities is in well-maintained 
volume. The contraction due to the pronounced falling off 
in new building has been almost entirely made up by in- 
creased consumption in other directions, notably in connec- 
tion with shipbuilding, the construction of cantonments 
and other government work and the general disposition of 
the farmers and residents of rural communities to repaint 
their dwellings and other buildings. Inadequate transpor- 
tation facilities and the scarcity of raw materials have 
caused embarrassment and some complaint is heard in 
regard to the sharp advance in prices; but, taking all con- 
ditions into consideration, the trade appears to be fairly 
well satisfied with the situation and anticipates a steady 
demand during the remainder of the season. 


PHILADELPHIA.—tThe paint and varnish industry appears te 
be active in this district. Manufacturers and jobbers report a fair 
volume of business having been done during the winter months, 
with a considerable increase in the present season’s output, 
and while sales have not been so large as in the corresponding 
period of previous years, the situation is regarded as satisfactory, 
considering the prevailing conditions. Painters appear to be busy, 
and have more work under way than they can handle promptly, 
owing to the scarcity of labor. Because of the shortage, contractors 
were obliged to increase painters’ pay during the last few months. 
There appears to be a considerable demand for all grades of material, 
and it is believed that the business in this line will show some 
improvement in the near future. Prices remain high and collec- 
tions are reported to be showing a decided betterment over those 
of this time last year. 


PITTSBURGH.—Local requirements have not been heavy this 
season, and, as a whole, paint and varnish manufacturers report 
only a fair volume of business, due to curtailment of building and 
the effects of a shortage in labor. The window glass industry is 
upon a 50 per cent. working basis, and quotations have recently 
advanced. Notwithstanding the slump in ordinary structural steel 
requirements, the need for iron paint continues fairly good. 

BALTIMORE.—Manufacturers of paints and varnishes, as well 
as jobbers and retailers have been busy, though all have been 
affected by the unsatisfactory traffic facilities that have existed 
for some time. It is found that while a great amount of the 
business being transacted in this market is with the shipbuilding 
plants who use paints for ship bottoms and topside work, there 
is a good demand from the old civilian trade. Sales of copper 
paint are extensive in marine work. 


Many manufacturers have experienced delays of six and 
eight months in getting shipments of raw material, and that 
now being received is coming in small quantities. The 


manufacturer also suffers from delays in securing transportation 
of his finished product to his customers. Further imports of dry 
colors and varnish gums will cease May 27, it is learned, which will 
work additional hardship. Retailers report a strong demand, but 
stocks low, though they usually are able to keep sufficient on hand 
to take care of their regular trade. Prices continue high and, with 
various drawbacks in sight, the situation is looked upon rather 
generally as being unfavorable, and the outlook is not considered 
promising. 

ATLANTA.—tThe volume of business is very satisfactory, show- 
ing increased sales, despite the high prices and steadily advancing 
market, combined with the difficulty of securing raw materials. 
Sales for the first two months of the year were considerably curtailed 
by unfavorable weather, but the demand since then has been good 
and it is now difficult to promptly handle large or unexpected 
orders. The increase in tonnage is estimated at about 20 to 25 
per cent., while the rise in prices averages 33 1-3 per cent. 


ST. LOUIS.—The sharp decrease in building operations, as shown 
by the statistics of permits in the large cities, has led to the con- 
clusion that the volume of business in paints would be less than 
for the corresponding season of last year, but this is not the ex- 
perience of the manufacturers and jobbers in this section. 

The stone and brick buildings of the great cities consume a rela- 
tively small portion of paints, when compared with the great number 
of small towns, where almost everything is of a wooden construction, 
while the homes, barns and fences of the farmer are also mostly all 
wood. The territory in the South and West contiguous to this 
market has been exceedingly prosperous the past few years, and 
consequently there has been an unusual amount of betterment in 
the way of painting up to preserve existing structures as the owners 
recognize the high cost of replacement. Hence, the consumption 
of paints is in excess of former years, though prices are 30 to 40 
per cent. higher, due to the rise in prices of all raw materials 
entering into their manufacture. 
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LOUISVILLE.—tThe paint and varnish trade has been excep- 
tionally good this spring. The increase in sales comes largely 
from the country, as farmers are getting good prices for their 
products and are buying liberally of household specialties from 
their local dealers. Staple lines for exterior work, usually in 
excellent demand in the city, are somewhat slow, on account of 
the limited amount of new building. 

Manufacturers have had more or less trouble with both in and 
out shipments, due to transportation conditions, particularly in 
the early part of the year. Business in the aggregate is heavy, 
collections satisfactory and the trade generally regard prospects 
as favorable. 


CHICAGO.—The paint and varnish industries are in a com- 
paratively healthy condition notwithstanding sharp advance in costs 
of everything entering into their manufacture, and curtailment of 
distribution. The advance in linseed oil to $1.50 per gallon in tanks, 
from which only a slight recession has occurred, is chiefly responsible 
for higher quotations in mixed paints, and there is little in the 
situation at this date to indicate any downward revision of prices. 

Lead and zine are in fair supply, but chemicals are a mixed 
proposition. Prices reached a maximum a year ago, scoring some 
recessions lately. Chrome ore has felt the restrictions of the Gov- 
ernment to the extent that its use in making yellow and green colors 
may have to be entirely abandoned, and this promises to lead to 
substitution of other colors. 

Prices of paints rose sharply early in 1917 and advances continue 
into this year. The demand for house paints has fallen off, tonnage 
production by some plants registering a decrease of 25 per cent. 
Many dealers are carrying full stocks and as distribution to con- 
sumers has been checked by a variety of conditions they are con- 
fining current purchases to actual needs. To offset this condition, 
however, the industrial demand for new car building, shipbuilding, 
steel fabrication and structural steel has increased sufficiently to 
take up the slack and operations continue active. 

The varnish business is seriously affected by the contraction in 
building operations and curtailment in manufacture of non-essentials, 
which accounts for a loss in tonnage. Prices are high on account 
of increase in cost of raw materials, but production goes on at a 
good pace. Measured in dollars and cents, the volume compares 
fairly well with that of 1917, and the trade are hopeful, if not 
optimistic. 


CLEVELAND.—tThe consensus of reports in this district is 
that business in paints and varnishes is dull, so far as concerns 
ordinary lines. However, the extraordinary demands for these 
commodities created by government needs just about balances the 
falling off in general trade, and the volume of sales is accordingly 
about normal. Prices of raw materials are very high, and they 
are difficult to obtain, transportation conditions also being an 
obstacle. As a particular instance, it is reported that China wood 
slow. Some of the large concerns, who control their own sources 
of raw materials, have less difficulty in this respect. Retail prices 
are higher by about 30 to 40 per cent. than in normal times, but 
it is claimed that this is not equal to the increased costs of 
production. 

The retail trade is far below the average, due partly to the fact 
that building has fallen off largely, and also because property owners 
evidently prefer to invest their savings in government securities 
at this time. 


CINCINNATI.—Conditions in the local paint and varnish in- 
dustry are fair. Owing to the small amount of building in the 
city, the demand from that quarter has fallen off considerably, but 
in other lines business has been good, with the result that the 
volume has measured up to the average. Manufacturers state that 
materials are difficult to obtain and prices are steadily advancing. 
Shipping facilities have improved somewhat, and collections are good. 


DETROIT.—Indications point to a generally well maintained 
trade in these lines, which, like others, have been adjusted to 
wartime conditions. 

New construction for civilian purposes has been brought nearly 
to a standstill, as compared with ordinary peace times. However, 
a large amount of building is being done on new plants intended 
for government work, and many additions are being made to old 
plants to take care of war orders, which, with a large amount of 
refinishing and repairs, notwithstanding the high cost of material 
and labor, accounts for the present activity. Government orders 
also bulk large in this increasing volume of business. 

Materials available for manufacture are hard to get, and some 
articles, such as chrome ore and other products indispensable to 
these industries, are very scarce, and the belief is expressed that 
this condition will not improve. 


MINNEAPOLIS.—Manufacturers report production fully equal 
to that of the corresponding period last year, and sales fairly 
satisfactory, although building operations have been considerably 
below normal for the past ten months, and demand for paint and 
varnish has decreased somewhat since the first of the year. An 
increase in building is looked for in the near future, and dealers 
anticipate a fair business during the coming summer and fall. 


KANSAS CITY.—Jobbers report demand from country districts 
very good and the volume of sales exceeding that of previous years 
at this season, but city business is slow, consisting of filling-in orders 
principally. Experienced help is scarce and manufacturers are 
considerably handicapped by this fact. High prices prevail, but 
this does not appear to discourage distribution. 


MONEY MARKET SOMEWHAT TIGHTER 


Average of Call Loan Rates Higher—Results 
of Third Liberty Loan 


From one week to another, comparatively little change 
in conditions appears in the local money market, which 
continues to move within decidedly narrow limits. Yet 
there was some indication of a tightening process in call 
loans this week, for not only was the 6 per cent. maximum 
on this class of accommodation again repeated, but nothing 
under 4 per cent. was named on any occasion. That rates 
may work still closer seems not improbable, with the forth- 
coming payments of Federal taxes and preparations for 
the semi-annual interest and dividend disbursements, and 
funds for the fixed periods remain as scarce and firm as 
ever. With such,facts in evidence, it is not strange that 
the “boom” in stocks, which continued longer than some 
people expected it would, now shows signs of petering out. 
Meanwhile, the results of the third Liberty Loan have been 
made public, the Treasury announcing, at the end of last 
week, that the subscriptions totaled $4,170,019,650. It thus 
appears that the loan fell considerably short of the 
$5,000,000,000 maximum which it was hoped would be 
realized, and the amount raised is several hundred millions 
less than was subscribed to the second issue. But in num- 
ber of subscribers, about 17,000,000, the third loan far 
exceeds the first two offerings, and its outcome can only 
be regarded as highly satisfactory. With the terms of the 
third loan providing for the acceptance of the entire over- 
subscription above the $3,000,000,000 minimum, the Gov- 
ernment has borrowed some $10,000,000,000 on its three 
bond issues. 

The week’s range of 4 to 6 per cent. in call money on 
the Stock Exchange compares with 3 to 6 per cent. last 
week and 2 to 3% per cent. last year. Little time accom- 
modation, if any, is available at a lower rate than 6 per 
cent., and even at this figure the supply is decidedly re- 
stricted. Consequently, borrowers are obliged to rely 
mainly on the call loan department in filling their require- 
ments. 











Money Conditions Elsewhere 





Boston.—The money market continues firm. Banks are well 
supplied with funds, but are adverse to loaning, except on call. 
Rates for call loans range from 5 to 5% per cent., but there is 
little doing at the lower figure. Time money is quoted at 5% to 6 
per cent. and commercial paper at 6 per cent. 

BuFFALO.—Bank deposits continue heavy. lLoaning rates are 
almost stationary at 6 per cent. Very little is being loaned for 
building purposes, but in practically all other lines there is increased 
activity. 


PHILADBLPHIA.—The money market presents no special features, 
though there is somewhat increased activity in bonds and consider- 
able business is reported in commercial paper. A fair inquiry is 
noted from out-of-town financial institutions, and rates are quoted 
at 6 per cent. for call money, 5% to 6 per cent. for time loans and 
6 per cent. for choice commercial paper. 


Cu1caco.—Predictions from the East that increased tension in 
the money market, with possibly higher rates because of the heavy 
payments to be made on Liberty Bonds and income taxes by June 15, 
find no echo in the Central West. Rates are firm and are expected 
to continue so, but bankers believe there are ample funds to take 
care of business and the problem of speculation is less important 
in this section than in some others. Six per cent. continues to be 
the prevailing rate for loans of all kinds, although there have been 
reports of some commercial paper in this market at 6%, to 6% per 
cent. Not much variation from the 6 per cent. level is expected. 
Country banks are taking little commercial paper. 


CINCINNATI.—Money continues active and in good demand. The 
market is firm and sufficient funds are available for essentials. Call 
money was not quoted. Time and commercial loans remain firm at 
6 per cent. Conditions in the local stock market are still quiet, 
although on one or two days during the past week there was fair 
buying. Prices held well. The development of an investment de- 
mand for municipal bonds was the feature of the week. 


DeTrROIT.—Government money on war contracts is circulating 
more freely and collections are satisfactory. The money market 
remains practically unchanged, with rates firm. 

MINNEAPOLIS.—The banking business is fairly active, and the 
interest rate continues firm at 6 per cent. for all classes of loans. 
The rates for choice commercial paper remain firm at 5% to 5% 
per cent. 
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Renewed Decline in Bank Surplus 





The weekly statement of the Clearing House Association, issued 
last Saturday, disclosed a decrease in actual surplus of $56,608,190. 
There was a contraction in loans of $19,295,000, but net demand 
deposits increased $6,980,000. Net time deposits decreased $7,040,- 
000. The weekly statement of actual figures of the New York Clear- 
ing House banks show: 














May 18, 1918. Chan 

LGM, GISCORMES, GbGi. os ccccccceece $4,579,426,000 —$1 9, 295, 000 
Net demand deposits7............. 3,650,458,000 + 6,98 000 
a, we, Ces «+6 «06 dh 00 0% 6 ee "170,918,000 — 7 ‘040, 000 
A ee ne pe a 36,712,000 + 51,000 
Cash in vaults of member banks*... 104,790,000 — 3,251,000 
Res. of member banks in Res. banks 506,915,000 — 55,197,000 
Res. in State banks and trust cos.*.. 16,356,000 — 1,1£0,000 
Res. in State banks, trust cos. dep... 8,233,000 + 342,000 

Aggregate reserve .......eeeee0 $531,504,000 —$56,045,000 
ee 485,304,460 + 563,190 

SSI Sy ar a $46,199,540 —$56,608,190 





+ United States deposits deducted, $512,248,000. * Specie in- 


cluded, $74,520,000. 





Italian Exchange at Bottom Level 





Reactionary tendencies made their appearance in several depart- 
ments of the foreign exchange market this week, and not only was 
there less strength in rates on neutral countries, but Italian bills 
fell to still another new low level. Thus, the check quotation on 
Rome, which closed last Saturday at 9.04 lire to the dollar, dropped 
to 9.09 on Friday, and ended the week at the extreme bottom 
position. While Swiss exchange was buoyant at the outset, reach- 
ing the high record of 3.85 for checks on Monday, there was a 
subsequent recession to 4.11, and guilders yielded considerably. 


Among the features of the week was the import of $2,000,000 gold 
irom Canada—the first transaction of the kind in several months— 
and the April statistics of American foreign trade, given on this 
page, also attracted attention. 

Daily closing quotations of foreign exchange in the New York 
market follow : 





Mon. Tues Wed. Thurs, Fri. 
4.72% 4.72% 4.72% 4.72% 4.72% 
4.75% 4.75%) 4.75% 4.75% 4.75% 
4.764, 4.76% 4.76% 47612 4.76% 
5.714% 5.71% 5.71% # £=($%$5.71% + #£=5.71% 
9.07 9.061, 9.07 9.07 9.09 
50% 4914 48\, 49 49 
sight.. 28 28 27.90 28 28 
Swiss, sight.... 3.84 3.87 3.90 4.11 4.06 4.08 





Domestic Merchandise Exports Less 





American imports were decidedly larger in April than in March, 
but exports fell off considerably compared with the previous month, 
according to a statement by the Bureau of Foreign and Domestic 
Commerce. 

Imports were valued at $279,000,000 as compared with $242,- 
000,000 for March. For the ten months ended with April the value 
of imports was $2,362,000,000, against $2,072,000,000 for the corre- 
sponding period in 1917. 

Exports fell off from $530,000,000 in March to $500,000,000 in 
April. For the ten months ended with April the value of exports 
was $4,894,000,000, a falling off from the $5,167,000,000 for a 
similar ten months’ period in 1917. 

Imports of gold continued at a low figure in April, less than 
$3,000,000 being received. Only $86,000,000 worth was imported 
during the ten months ended with April, as compared with $834,- 
000,000 for a similar period in 1917. Exports of gold were also 
light during April, the total being less than $4,000,000. The total 
exports for the ten months’ period were $185,000,000, a slight in- 
crease over the $167,000,000 for the corresponding period in 1917. 

The value of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 














r Exports Imports = 
1918. 1917. 1916. - "1918. 1917. 1916. 

Jan. ....$505,282 $613,324 $330,036 $233,949 $241,793 $184,350 
Feb. -- 411,762 467,648 401,78 207,704 199.479 193,935 
| ar 531,034 553,985 410,742 242,162 270,257 213,589 
Apr. 500, 118 529,927 398,568 279,008 253,935 218,236 

a? evs wese ds ,063 474,80 eeaée 280,727 18 
June eeeeee 573,653 464, eee 06,6 24 ,795 
Gl hace? oven . 872,758 444,713 eeeeee 225,926 182,722 
Aug. .... ....-- 489,997 510,167 -++ee- 267,854 199,816 

Se eeee eeevevee 455,997 514 1.924 eeeeen 236,196 ,038 
Pn tbe ce. Seekers 548,282 492,813 eseeee 221,239 178,658 
Me chee sevens 488,193 516,167  ...... 0,5 176,967 
Dec. eese eeneees 598,864 523, 233 eeeee 227.911 204,834 





A. B. Leach & Co., Inc., were the successful bidders for $500,000 
City of Memphis, Tenn. 5 per cent. River Terminal Bonds. These 
bonds are a direct obligation of the city and in addition are secured 
by a trust deed on properties of the terminal to be erected. A 
public offering of the bonds will be made shortly. 


Ohio Cities Gas Company reports for fiscal year ended March 31 
last consolidated surplus income of $10,328,491 after charges. 
Gross earnings amounted to $39,929,134; net after expenses and 
taxes was $14,787,876. Dividend disbursements amounted to 


$6,902,872, leaving $3,425,618 carried to surplus. 





BANK CLEARINGS CONTINUE HEAVY 


Most Cities Report Sharp Gains Over all Previous 
Corresponding Periods 








Payments through the banks, as reflected in total. ex- 
changes at the principal clearing house centers of the 
United States, continue extremely heavy, record figures at 
numerous cities being the outstanding feature in this week’s 
statement, which reveals an aggregate at all points of no 
less than $5,481,117,977, an increase of 10.0 per cent. over 
this week last year and of 31.4 per cent. as contrasted with 
the corresponding period in 1916. Clearings at New York 
City were again very large, exceedjng last year’s by 5.0 
per cent. and those of two years ago by 20.0 per cent., 
while the total of all cities outside the metropolis shows 
gains of 20.1 and 49.9 per cent., respectively, as compared 
with the same weeks in the two immediately preceding 
years. As for some time past, substantial improvement 
appears at nearly all points, among the most noticeable 
increases over last year being 35.8 per cent. at Boston; 
44.0 at Baltimore; 32.4 at Pittsburgh; 37.1 at Cincinnati; 
52.8 at Kansas City; 40.0 at Louisville, and 74.6 at New 
Orleans. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Week Week Per Week Per 
May 23, 1918 May 24, 1917 Cent. May 25, 1916 Cent 
$300,587,111 $221,558,513 +35.8 $191,665,780 + 57.0 

387,716,91 3 309, 276, 096 +25. + 229. 588 ,670 a 69.0 
59,428,925 41,263,438 + 44.0 40,766,381 of 46,0 
113,457,206 85,670,115 + 32.4 64,832,492 + 75.0 
o3, 407,820 38,954, 067 + 37.1 30,942,900 + 72.7 
74,638,555 65,913,172 + 13,1 41,396,054 + 80,2 
476,401,623 477,601,560 — 0.3 367,530,140 + 29.6 
25 5,146,433 32,672,186 —23.0 21,666,714 + aa ; 
138,647,467 121,006,480 + 14.6 9: 5,864, 406 + 
191,634,155 125,704,741 +52. 8 77,225,635 + 348° 3 
23.130.792 16,523,448 + 40,0 16.812. 911+ 37.6 
Fp tp 27,529,802 +74.6 21,239,588 + 126.2 
97,910,924 83,916,151 + 16.7 61,210,714 + 60.0 











EG oo 66s 
New York... 


Total all.. 
Average vine 


$1,990,149,823 $1,657,589,769 +20.1 $1,260,742,385 + 49.9 
3,490,968,154 3,326,628,118 + 5.0 2,909,285,783 


+ 
$5,481,117,977 $4,984,217,887 +10.0 $4,170,028,168 + 








20.0 
31.4 


May to date... $937,451,000 $880,005,000 + 6.5 $704,345,000 + 33,1 
ABET cciceces 873,208,000 904,421,000 — 3.4 693,182,000 + 27.8 
March........° 855,161,000 803,518,000 + 4.4 679,028,000 + 31.3 
February..... 868,834,00 867,567,000 + 0,1 704,387,000 + 21.9 
January...... 879,350,000 810,621,000 — 1.9 690,362,000 + 27.0 





Increased Exports of Silver 





Statistics of specie movements, officially issued this week, dis- 
close largely increased silver exports from the United States, the 
April outgo being valued at $12,256,037, against only $4,353,073 
in the same period of 1917. For the ten months ending with April, 
the total is $84,239,001, as compared with $63,042,873 in the 
previous year, and there also appears a marked expansion in im- 
ports, the ten months’ figures being $59,230,581, against $28,027,441. 
In April, the imports were valued at $6,632,455, in comparison with 
$2,375,462 in April, 1917. 

Daily closing prices of.silver in the New York and London markets 
this week follow: 


Sat. Mon, Tues, Wed. Thurs, Fri. 
London Prices, pence snes caes 48% 48% 48% 48% 
New York Prices, cents 991% 9914 99% 99% 99% 991% 





The Galena-Signal Oil Company stockholders have taken favor- 
able action to increase the common stock from $12,000,000 to $20,- 
000,000 and create a new class of $8,000,000 of preferred stock. 





Commercial Failures this Week 





Commercial failures this week in the United States number 184, 
against 196 last week, 211 the preceding week and 314 the corre- 
sponding week last year. Failures in Canada this week number 
12, against 23 the previous week and 14 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 






































May 23, 1918|| May 16, 1918|| May 9, 1918 || May 24, 1917 
tion Over Over Over irotal Over irotal 
See 35,000 (7°! || ¢5,000 [7° ||$5,000 $5,000 
Bast eeeeeee 28 77 26 71 43 87 47 104 
South ...... 11 36 10 39 7 38 23 95 . 
West ...0-., 21 47 25 55 22 52 17 68 
Pacific ..... 8 24 11 31 6 834 || . 10 47 
0.8... MEN 66 | 184 72 ‘| 196 78 | 211 97 | 314 
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IRON AND STEEL OUTPUTS HEAVY 


Record Production Figures Possible Under Pres- 
sure to Meet War Requirements 








The production of iron and steel has been rising steadily 
during recent months, and new high records may be 
attained under pressure to meet the extraordinary govern- 
mental requirements. While the labor problem still 
occasions concern, other conditions are more favorable to 
maximum operations, with the coke supply again appear- 
ing to be ample, and the May outputs of pig iron and steel 
are not only expected to reach larger totals than for a long 
period, but it is possible that new precedents will be set in 
some districts. But whether the plants will be able to 
turn out sufficient material this year to fill the immense 
war needs and leave a surplus for commercial purposes is 
a question regarding which there seems to be considerable 
diversity of opinion, and the restrictive influence on manu- 
facturing of the extreme heat of the summer months is 
not being disregarded in future calculations. As the sit- 
uation exists to-day, leading producers are running 100 
per cent. on government orders, and the supplies available 
for the regular trade are diminishing steadily and may in 
time practically disappear. Meanwhile, interest in the 


matter of prices for the third quarter is increasing, and _ 


it is thought likely that reductions will be made on some 
finished steel products. Among the price adjustments 
announced this week were reductions of 25c. per 100 pounds 
on structural and ship rivets, 15c. on boiler rivets and 
about 5 per cent. on smaller rivets. But cast iron water 
pipe was advanced $6 per ton, and copper bearing low 
phosphorus pig iron $2 per ton. 






































Iron and Steel Prices 
he ° ° . . 
° P=) P=) £ 2 
nN 3 ee] — — c= z- 
-a| s&| Se/| &c eliza |2a| 2o}| Zo Es/2 
Ss of! £6] ke ae os eS) tol =o] $s =< 
pate, | 2") RE) ee | ee fa | ac] 2c | ac ee 
S| 22) wa | oa a a | as oi aolus 
62 | | 22) 22 | 25 | 22 | £2 | $8] £2) £243 
GSR M> | Oe) Of8 | Mal me 1 BA | eek) BA] RMA | ea 
1915. i $ $ $ i $ $ $ $ $ Pa 
Jan. 6.. 14.25 12.5014.7018.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7.. 14.25 12.65 14.7018.45 20.50 24.55 25.50 1.25 1.60 1.25 1.28 
1916. 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.4518.45 33.00 42.00 45.00 2.25 2.20 2.60 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 87.00 42.00 60.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.9518.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 3.. 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.70 42.00 650.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.5¢ 
Sept. 6.. 19.50 18.00 21.9518.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 650.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 86.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 48.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 756.00 90.00 90.00 4.00 4.00 8.00 4.06 
et, Boo Ee Onc MA Wesa “Meawe. Mea Sac” Seo | Mac 
Nov. 7.. 34.25 38.00 37.25 32.75 47.50 °... 57.00 2.90 *.. 3.00 3.25 
Dec. 65.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 $3.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.25 82.75 47.50 60.50 57.00 2.90 3.60 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
* Not given. 


NOTE.—The April 3, 1918, quotations represent prices fixed by 
> irecaaam regulation, and wili continue in force until July 1, 





Shipments More Regular at Pittsburgh 





PITTSBURGH.—Attention is directed to governmental needs, prac- 
tically to the exclusion of all other interests, the urgency being 
emphasized by the proposed alternative of requisitioning the entire 
industry. The railroad program is extensive, contemplated expen- 
ditures exceeding the outlay of the past two or three years, and 
the demands for ship construction are likely to grow rather than 
diminish as the work is speeded up. Production is now at a heavy 
rate and estimates indicate in all probability a new record this 
month in pig iron and steel output. Shipments are going forward 
smoothly, and local independent wire and tin plate producers report 
a gradual reduction in stocks of finished goods at mill. Ware- 
house stocks are rather low at some points, and with the full 
100 per cent. of steel diverted to special requirements, it is only a 


question of time, when certain plants classified as non-essential 
will necessarily curtail or close down. 

Fuller particulars concerning the new ordnance plant at Neville 
Island point to the large scope of the project, it being estimated 
that 100,000 tons of structural steel will be required. There is 
already available on the site a 550 ton furnace. An administra- 
tive organization has been already effected and work is being 
pushed, preliminary details including the supply of labor and ade- 
quate housing. 

Generally speaking, there are no free tonnages of crude steel, pig 
iron or coke for immediate sale, and special transactions provide 
for any possible change in quotations over the last half. The 
market in old materials is somewhat more active. The allowing 
of commissions is being determined largely by individual circum- 
stances, and certain tonnages are being moved without the assist- 
ance of middle-men. Prices are quoted as follows: Heavy melt- 
ing steel $28.50 and $29. Re-rolling rails $33 and $34. Machine 
shop turnings $18 and $19, delivered. Tin plate production is 
maintained at a good rate. 





Other Iron and Steel Markets 


PHILADELPHIA.—The Government having commandeered practi- 
cally all of the output, the local iron and steel market, so far as 
general business is concerned, seems to be in a waiting condition. 
The plants are operating at full capacity, and all branches of indus- 
try are busy on government work. The coke situation is reported 
to show improvement. 





Cuicaco.—After getting operations speeded up to about as near 
capacity as possible, steelmakers have been compelled to undergo 
some lessening of activity because of inability to obtain coal in 
sufficient quantities. One of the largest companies has had four 
of its blast furnaces out of twenty-nine shut down recently from 
this cause, reducing production by about 14 per cent. The trouble 
seems to be with the distribution of cars, rather than the short- 
age of equipment or slackening of mining operations, and the mat- 
ter has been called to the attention of the authorities for remedial 
action. Allotment of orders for about 250,000 tons of material for 
the recently placed car orders has been received, principally plates, 
shapes and axles. Ship work is pressing, however, and it will be 
necessary to displace some other government orders to care for 
this business. Some restiveness on the part of day labor is reported 
in the mill districts, in spite of recent wage advances, but the 
trouble has not become acute. 


CINCINNATI.—Local pig iron jobbers state that quite a few 
inquiries are being made for iron, but owing to the scarcity and 
the uncertainty of filling orders practically no sales are being made. 
Shipments on contracts are reported to be coming in much better 
than for some time, and quite a few consumers have been supplied 
during the past week. Local manufacturers are badly in need of 
iron, but there is none to be had on the open market. 





Items on Metal Industries 





The April output of the Calumet & Hecla and subsidiary mines, 
total 11,734,820 pounds of copper, as against 13,784,569 pounds 
for March. 


The Kerr Lake Mining Company produced in April 201,633 ounces 
of silver. This compares with 207,100 ounces in March, 204,953 
ounces in February, and 204,641 ounces in January. 


All platinum, iridium, and palladium held by refiners, some im- 
porters, manufacturing jewelers, and large dealers, has been com- 
mandeered by the Government. The price fixed is $105 per troy 
ounce. 


March exports of copper in all forms were valued at $19,661,000, 
as compared with $17,338,565 in February, and $37,466,000 in 
March, 1917. For the nine months ended March 31, 1918, exports 
amounted to $219,165,000, as against $222,953,000 in the cor- 
responding period of the preceding year. 





Gain in California Oil Output 


The daily production of oil in California during April, 1918, 
was 276,471 barrels, an increase of approximately 9,000 barrels 
a day when compared with 267,729 barrels recorded daily for 
March, 1918, according to the Standard Oil Company of California. 
The average daily output in April is the largest for any month 
since October, 1914. 

Shipments for April of 287,423 barrels a day show a small in- 
crease. Total stocks of crude oil in California were reduced 328,869 
barrels during April, following a decrease of 529,062 barrels in 
March. Total stocks as of April 30, 1918, amounted to 30,502,447 
barrels. 

Forty-eight new wells were completed during the month, yield- 
ing an initial daily production of 12,790 barrels. During March 
fifty-one new wells were completed with an initial daily produc- 
tion of 7,700 barrels. 

Total shipments of oil from the California fields during April 
were 8,623,006 barrels, which compares with 8,828,657 barrels in 
March and 8,046,758 barrels in February. 











May 25, 1918] 


DUN’S REVIEW 11 








HIDES IN STRONG DEMAND 


Maximum Rates Readily Paid, but Trading Re- 
stricted by Paucity of Offerings 








The demand for packer hides continues as brisk as ever, 
but new trading this week has been materially restricted, 
owing to the paucity of offerings. One packer, who was a 
frequent seller of odds and ends iast week, has moved a 
few March-April stuck throat native steers at 29c. and 
some kosher February to April salting at 28%c., but this 
is all of the trading that can be confirmed, sales thus far 
amounting to less than 10,000 hides altogether. Buyers 
apparently will take either large or smaller packer stock 
at full limits, and the strength of the market is evidenced 
by a movement of 5,000, January to April inclusive, Brook- 
lyn smaller packer all-weight native cows at full govern- 
ment maximums. There was also recently sold a line of 
May-June-July Buffalo packers at top prices. The slaughter 
of cattle has been running smaller of late, which no doubt 
influences the packers in refraining from offering anything 
of account this week. 

Country hides sell readily enough in good quality stock 
at 19c. for buffs and 21c. for extremes, and the latter are 
closely sold up in all sections, but poor, undesirable winter 
hides are not wanted. 2 

Foreign hides have been more active of late. Evidently, 
shipping facilities from the River Plate are improved, as 
more business is passing in wet salted frigorifico steers 
and cows. Last week, around 80,000 Montevideo and La 
Plata steers were disposed of, and this week about 12,000 
Wilson steers, 2,500 La Blanca cows and 20,000 Sansinena 
cows were moved, all to United States tanners. It is re- 
ported that these hides are going into government leather, 
which is scarce, and that satisfactory arrangements have 
been made for the shipment of these purchases. Various 
prices are reported on the steers f.o. b. point of shipment, 
ranging from $55 to $56 gold, and around $39 for the cows, 
but the hides are said to be figured on a basis to come 
under or at the maximum rates set c.i.f., New York, of 
31%c. for steers and 23c. for cows. Common varieties of 
dry hides are also more active, and a clearance purchase of 
around 30,000 Bogotas was made the forepart of the week 


on the full basis of 33%4c. for mountains. 

Calfskins are strong and closely sold up in all sections at full 
limits. New York City handlers are practically cleaned out, and 
some dealers have sold ahead to the first of August. Kips, appar- 
ently, are not in such urgent demand as calf, as demonstrated by a 
sale of 17-pound and up New York City skins at $7, which price is 
50c. under the full maximum allowed for this weight. 





Brisk Trading in Shoe Leathers 


Trade in all lines of shoe leathers continues generally brisk, and 
pronounced strength prevails. The fixing of government maximum 
prices has been delayed longer than was expected, but demand 
apparently is unaffected. All lines of leather suitable for govern- 
ment work are active, and the continued drain on the production 
of heavyweight sole leather bends for army footwear leaves a de- 
cided shortage for civilian purposes. As a matter of fact, there 
have been frequent reports of the Government experiencing difficulty 
in securing the full allotment of the stipulated 750,000 oak bends 
needed per month. 

Buyers here say that Philadelphia tanners are entirely cleaned up 
on Texas oak bends, and higher prices are being quoted than here- 
tofore, up to 90c. for X, 88c. for A, 86c. for B, 84c. for C, and 80c. 
being asked for reject selections, and these rates are generally about 
2c. over the quotations of a week previous. Large local tanners 
are reported to have sold some Texas bends at these prices. Heavy- 
weight dry hide hemlock sole is just as closely sold up as oak, with 
leading tanners asking 80c. for No. 1 overweight bends, Tic. for 
seconds and 73c. for thirds, suitable for army lifts, and making 
some sales on this basis. Overweight sides are also very scarce, 
but buyers say that middleweights are obtainable in the Boston 
market, and that some offerings of poor damaged in these are being 
made at 40c. 

Offal is apparently doing better, with good quality oak sole leather 
bellies in light weights now quite well sold for making up into 
government “moccasin” leather. Sales of scoured oak bellies are 
noted at 32c. to 33c. and lightweight scoured back shoulders at as 
high as 62c. to 65c., which prices are considerably higher than some 
former quotations, while Texas oak shoulders are quoted around 
35c. to 36c. and heads about 18c. Some buyers talk lower for the 
latter description, and heads generally keep rather draggy. 





Union cut soles are now reported active in all grades and weights. 
Lightweight stock is selling well at advances of 4c. to 6c. per pair, 
and medium and heavy soles are kept closely sold up all the time. 

Upper leather of all kinds is strong, and tanners are confident 
that the maximum prices to be placed will be fixed sufficiently high 
so as not to interrupt new business. 





Steady Buying of Fall Footwear 





Trading in footwear continues active, with a steady influx of 
orders for fall lines. It is evident that buyers fear the possibility 
of higher prices, as indicated by the leather market, and it is also 
true that they prefer to purchase early to avoid delays in deliveries. 
Many supplementary contracts are received for seasonable lines of 
women’s footwear, with the call for oxfords and pumps unabated. 
Some manufacturers, who will have completed their production of 
low-cuts the forepart of next month, will commence operations on 
women’s high top boots for fall, and it is expected that some 
deliveries of these will be made during the latter part of June. 
Retailers report that trading in men’s low-cuts has been rather slow, 
warmer weather being needed to stimulate the movement in these 
styles. Prices have shown little alteration, but the opinion is 
general that values will eventually reach higher levels, owing to 
the extensive war demands for leather. 





CHANGING CONDITIONS IN LEATHER 





Price Fixing and Other Governmental Regu- 
lations Now the Controlling Factors 





The leather industry is passing through an historical 
period of economic readjustment, with the Government 
exercising a controlling influence in the trade. The 
creation of the Tanners’ Council was followed by the 
organizing of the Hide and Leather Control Board as a 
part of the War Industries Board, and this month has 
witnessed the fixing of government price maximums on 
raw material and the practical completion of similar action 
on leather. 

The various group committees of the tanners have been 
working on the recommendations for price limits, and 
while it was the policy of the group committee chairmen 
to keep these recommended limits absolutely secret, it is 
said that the same are decidedly high on shoe leathers, 
especially bottom stock, and allow the tanners material 
leeway. Complaint has been registered in some hide sources 
that the leather price maximums, as based on the recom- 
mendation lists, favor the leather end to a much greater 
extent than the hide and skin operators enjoy, but the 
leather trade contends that the Government, in fixing 
maximums for leather, is wisely taking into consideration 
the important factor of labor shortage and expense, and 
that tanners should be given a sufficiently high basis in 
order that they may be able to meet the Government’s re- 


quirements, which are exceptionally heavy. 

It is said in many quarters that the Government desires to extend 
to the tanners every opportunity to fully meet the extensive war 
needs, and that if, under such favorable conditions, the leather trade 
is not able to adequately respond to the nation’s requirements, the 
taking over of the industry, at least in leading lines, may eventually 
be necessary. Such a contingency as this may seem a little remote, 
but it must be considered how radical have been the developments 
and changes in relation to the leather business in a few short 
months with the quickening impetus of the industrial and military 
forces of the United States being gathered in the prosecution of the 
war. In relation to this important matter, it is noticeable that the 
leaders of the industry, far from ignoring the subject, have dis- 
cussed its possibilities for some time, as V. A. Wallin, president of 
the National Association of Tanners and Chief of the Tanners’ 
Council, in his address last week in opening the Association’s Con- 
vention in Atlantic City, said s ‘At the meeting (of the Association) 
in Chicago last November the following statement was made in 
regard to Federal control of the industry: ‘As to what measure of 
control the Government would exercise over industry we do not 
know. Doubtless it will be exercised to a degree beyond anything 
we have heretofore experienced.’ ”’ 





Leather Prices Advancing at Boston 





Boston.—The demand for leather from civilian manufacturers 
has been active and the market rules very firm, with price tendencies 
upward on almost everything. In some cases, sole commands higher 
prices. Colored calf and cowhide sides sell as quickly as offered. 
Strikes in shoe factories are being quickly adjusted. 
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CIVILIAN DRY GOODS OUTPUTS LESS 


Government Requirements Becoming Larger and 
More Imperative—Prices Still Rising 








Figures of dry goods production allotted for war pur- 
poses show a constant reduction of merchandise that will 
be available for civilian uses. Half the knit goods output 
of the country is now going to the Government, 75 per 
cent. of the denim production, practically all of the cotton 
duck output that can be used, fully 60 per cent. of the wool 
goods production, and substantial quantities of silks are 
now being diverted from normal channels. 

The consumption has not fallen in anything like the 
ratio indicated by these figures, but economy is steadily 
increasing and by the late fall and early spring so many 
staple goods will be uncbtainable that the lack of stocks 
will become generally noticeable. A number of staple 
brands of merchandise are no longer being made at all, or 
only in a very limited way, so that present retail sales are 
drawing rapidly from the current surplus in second hands. 
This condition lends itself readily to the securing of large 
profits to those who were forehanded in their purchases. 

Distribution is beginning to be affected adversely in ways 
that are traceable directly to a growing shortage of sup- 
plies. Exports are not up to the volume of a year ago, and 
many goods intended for export are being resold in the 
home markets. The decline in imports is also being noticed 
more and more in distributing channels. The chief source 
of anxiety among manufacturers who are trying to con- 
serve their normal trade arises from the inability to main- 
tain capacity output. The Government requires 100 per 
cent. deliveries on contracts, and any shortage of lator 
falls on the orders due to civilians. The delays in deliveries 
on past orders are now being appreciated more fully in 
the jobbing and retail trades. 





Features of Staple Markets 





Cotton goods have advanced again, bleached geods and fine mus- 
lins and longcloths having been increased from 1%4c. to 2c. a yard 
on some numbers. Print cloths are back again at substantially the 
high levels of the year and the demand is in excess of supply, spot 
goods being particularly scarce. Many convertibles in heavy weights 
are higher. The colored goods situation continues very firm. 
Denims are wanted so urgently by the Government that stocks for 
civilian distribution are being cut down very fast, while tickings 
are also in short supply. Many of the cheviots, express stripes, 
and other working suit materials are unobtainable from first hands 
for any nearby delivery. Cotton duck for civilian needs is very 
scarce, but there is an abundance of wash fabrics for immediate 
needs. Towels, damasks and other household white goods are be- 
coming scarce for prompt shipment. The heavy brown sheetings, 
twills and drills are being sold so largely to the Government that 
civilian supplies must remain scant for a long time. 

The wool industry has come sec largely within the direct and in- 
direct control of the Government that first hands transactions 
amount to very little, except on government business. There is a 
great deal of inter-trading going on between second hands in the 
adjustment of surplus stocks, and much of it is of a speculative 
character. Fancy men’s wear is becoming very scarce, while fine 
fancy dress goods production has been cut almost to a minimum. 
Virtually the whole of the wool knit goods industry is working for 
the Government, and not less than 50 per cent. of the knit cotton 
goods industry is now bound to the Government for the balance 
of this year. 

Raw silk was easier during the week. The silk industry is being 
maintained intact very much better than merchants thought it could 
be in a war period, but the trend is distinctly toward the produc- 
tion of staple and serviceable merchandise. 





Dry Goods Notes 


The demand for shantung and tussah dress silks is unusually 
light this year compared with a year ago. Stocks of the goods are 
being offered at low prices in first hands. 

Some of the best kncwn cotton goods sold for years under well- 
known brands have either been discontinued for the period of the 
war, or cut down in production to a very limited amount, in con- 
sequence of the looms being required by the Government. 


Of the 230,000 pieces of print cloths sold at Fall River last week, 
about 15 per cent. were for spot or nearby delivery. The wage 
demands at New Bedford and Fall River, calling for 25 per cent. 
advance, are still in abeyance and will probably be adjusted through 
government arbitration. 





KNIT GOODS IN THE WAR 


Government is Taking 50 Per Cent. of the Out- 
put and Seeking More 








In an address delivered before the Knit Goods Manu- 
facturers’ Association at Philadelphia this week, Lincoln 
Cromwell, chief of the knit goods division of the Quarter- 
master-General’s Department, made public some statistics 
that proved surprising to the trade, showing the immense 
volume of goods now going to the Government for war 
purposes. 

Last year, the Government paid knit goods marufac- 
turers $75,000,000, and now has unfilled orders placed 
amounting to $200,000,000. Mills delivered to the Govern- 
ment, last year, 25,000,000 pieces of summer underwear, 
25,000,000 pieces of woolen underwear (which was 3,000,000 
pieces more than had ever been made in any previous year), 
and an emergency purchase of 4,000,000 pieces of heavy 
cotton underwear. The hosiery mills shipped 11,000,000 
pairs of cotton hosiery, 16,000,000 pairs of lightweight 
wool hosiery, and 13,000,000 pairs of heavyweight half- 
hose, the last named being nearly double a normal year’s 
business. The glove manufacturers delivered 14,000.000 
pairs of gloves and mittens. 

Fow the current year, the Government has bough? 14,- 
000,000 pairs of woolen puttees, 69,000,000 summer and 
49,000,000 winter shirts and drawers, 28,000,000 pairs of 
gloves, 38,000,000 pairs of lightweight wool half-hose, and 
45,000,000 pairs of heavyweight wool half-hose. Mr. 
Cromwell stated that there has been no over-buying, and 
that not only is all the machinery engaged on government 
business assured of steady work for the duration of the 
war, but new sources of supply must constantly be sought. 
Already, more than half the product of men’s two-piece 
underwear has been taken, as well as large lots made on 
machines formerly devoted to women’s wear, and it is likely 
that for the winter of 1919-20 the Government must have 
every piece of woolen underwear that can be made in 
America. 





New Government Wool Regulations 





The War Industries Board formally has fixed the price of the 
1918 wool clip at the prices established July 30, 1917, at Atlantic 
Seaboard markets on the scoured basis. 

The Government is to have prior rights on the clip for its needs 
at those prices and the remainder is subject to allocation for other 
uses under the direction of the board. As the needs of the Gov- 
ernment require conceutration of wool close to points of consump- 
tion distributing centers have been approved at which wool may be 
distributed only. 

For fleece wool, the centers will be Boston, New York, Philadel- 
phia, Chicago, St. Louis, Detroit, Louisville, Baltimore and Wheel- 
ing, W. Va. 

For territory wool, the centers will be Portland, Ore.; Chicago, 
New York, St. Louis, Boston and Philadelphia. 

The only exception is that clips of 1,000 pounds or under may 
be sold by the owner. 

Fleece wool will be considered as that grown east of the Missis- 
sippi; also in Minnesota, Iowa, Missouri, Arkansas and Louisiana ; 
also those parts of Kansas, Nebraska, North Dakota, South Dakota 
and other localities, where the same general conditions prevail. Ali 
wool not listed as fleece wool shall be considered territory wool. 

Approved dealers will be entitled to a gross profit in no case 
to exceed 1%c. per pound on the total season’s business, this profit 
to cover all expenses from grower to loading wool on board cars. 

In addition to these prices, the Government is to pay a further 
sum equal to 4 per cent. of the selling prices to cover compensa- 
tion or commission to approved dealers for their services in col- 
lecting and distributing wool. On wool which may be allocated for 
other uses prices will also be fixed in accordance with July 30, 1917, 
values at Atlantic seaboard markets, and on such wool approved 
dealers shall be entitled to a commission or compensation of a sum 
equal to 4 per cent. of the selling price, and this commission or 
compensation shall be a charge against said wool and shall be 
collected from the manufacturer to whom said wool is allocated. 

As a guard against profiteering, the books of all approved 
dealers in distributing centers shall be open to government inspec- 
tion. 

The commission for handling wools in the designated distributing 
centers will be added to selling price of the wool and paid by the 
buyer. If sold in the original bags the commission or compensa- 
tion shall be 3 per cent. of the selling price. If the wool is graded 
the commission or compensation shall be 3% per cent. of the sell- 
ing price. 
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COTTON AT STILL LOWER LEVELS 


Prices at One Time Fully $50 a Bale Under High 
Records of Early April 








With only temporary interruptions, the cotton options 
have been yielding for weeks past and this week not only 
fell to a level fully $50 a bale under the high records of 
early April, but also touched the lowest basis of the year. 
The decline during the present week was almost con- 
tinuous, each day but one disclosing some net recession, 
and the bottom position on futures was witnessed on 
Thursday, when May reached 23.12c., July 23.05c., October 
22.51c., December 22.44c. and January 22.36c. Previously, 
the local spot quotation had dropped to 25.70c., thus 
registering an extreme slump of $51.50 a bale from the 
maximum figure of 36c., attained on April 4. Yet there 
was a recovery of exactly $8 from the minimum spot price, 
and on Friday the option list also experienced a sharp 
rally, though reacting toward the close. 

For the persistent yielding of the market, the expla- 
nation still rests largely in the weather and crop advices. 
The Weather Bureau’s weekly summary, like the one which 
had preceded it, told of generally promising prospects, 
stating that “the weather during the week just closed con- 
tinued favorable for cotton in most districts of the belt.” 
With the maintenance of such conditions in recent weeks, 
there seems good reason to anticipate an encouraging crop 
report by the Government early next month, and belief in 
a materially increased yield this year is strengthening. 
What is more, the bearish statistical position is now en- 
gaging more attention, as some people had expected it 
would, and, with exports continuing decidedly restricted, 
it appears that a greater amount of cotton will have to be 
carried over into the new crop year commencing August 1 
than anyone had previously calculated. 


SPOT COTTON PRICES 





Middling Uplands Sat. Mon. Tues, Wed. Thurs. Fri. 

26.55 26.25 26.10 25.70 26.45 27.80 

30,00 29,50 29,50 29.00 28.00 27.50 

29.25 29.25 29.00 29.00 28,75 28.75 

$32.50 32.50 30.00 30,00 30.00 30.00 

28,00 28.00 28.00 27.70 27.70 27.70 

30.00 30.00 30.00 30.00 30.00 30.00 

30.00 30.00 27.00 27.00 27.00 27.00 

28.25 28.25 28.25 27.609 27.50 27,50 

27.75 27.50 27.30 26.90 26.65 26.65 

c¥ Se * ae 29.50 29.50 29.50 

, 4 se 8 Ee 8 ee er ee ee ee ee 

tidee  -abous 21.41 20.88 20.88 swe 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 

Abroad and Week's 

In U.S Afloat Total Decrease 

errr 2,379,325 423,000 2,802,325 104,120 

tne 6s eb edcenes 1,792,430 943,000 2,735,430 143,646 

Di bhinenbveand oe 1,919,649 1,491,470 3,321,119 139,902 

, a 1,793,664 3,095,679 4,889,343 216,626 


From the opening of the crop year on August 1 to May 17, 
according to statistics compiled by the Financial Chronicle, 10,556,- 
228 bales of cotton came into sight, against 11,766,349 bales last 
year. Takings by northern spinners for the crop year to May 17 
were 2,057,809 bales, compared with 2,718,521 bales last year. Last 
week’s exports to Great Britain and the Continent were 37,061 
bales, against 47,823 bales a year ago, while for the crop year 
3,549,521 bales compare with 4,853,624 in the previous season. 





Large Production of Cotton Linters 





The Census Bureau in a report issued on cotton seed products 
places the production of linters from August 1, 1917, to April 30, 
1918, at 1,036,801 500-pound bales. 

The report places the amount of cotton seed received at the 
mills at 4,121,673 tons. The quantity crushed during the period 
was 3,953,885 tons. The amount held at the mills on April 30 
was 201,715 tons. 

The amount of crude oil produced for the nine months ended 
April 30 was 1,211,635,542 pounds; there were shipped out 1,142.- 
197,306 pounds; the supply on hand on April 30 was 121,495,221 
pounds, against 15,477,352 pounds on August 1. 

The production of refined oil to April 30 was 1,007,887,195 
pounds; stock on hand April 30 was 339,256,970 pounds, com- 
pared with 298,757,126 pounds on August 1. 

The production of cake and meal was 1,912,605 tons; there 
were shipped out during the period 1,921,008 tons. The supply 
on hand April 30 was 84,137 tons, contrasted with 92,540 tons on 
August 1. 

The yield of hulls was 911,870 tons; there were shipped out 
during the period 835,536 tons; supply on hand April 30 was 
132,350 tons, against 56,016 tons on August 1. 


BOOM IN STOCK MARKET SUBSIDES 


Halting of the Rise of Prices, and Lessening of 
Volume of Speculation 








Halting of the rise of prices and lessening of the volume 
of speculation in stocks have come after about a fortnight 
of noteworthy buoyancy and activity. Instead of a general 
extension of the recent gains, as had been predicted in 
some quarters, the market developed reactionary tendencies 
at the outset this week, and, while the subsequent move- 
ment was decidedly irregular, with alternating advances’ 
and recessions, the main trend was toward lower levels. 
This is illustrated by statistics of average quotations, which 
disclose declines from the figures of a week ago, in rails 
and industrials alike, and at one time Steel common was 
fully 7 points under last week’s high record for the year 
of 113%. Accompanying the setback in prices, trading 
slackened perceptibly, although continuing quite animated, 
and less was heard of increased participation by outsiders. 
For the change in conditions, the pace previously main- 
tained by the market was thought by some people to afford 
adequate explanation, and the abatement of the “boom” 
seems the less surprising when the situation in money is 
considered. Other factors, such as the developments in 
the railroad wor!d, may also have exerted a restraining in- 
fluence, and the prospect of an early renewal of the German 
offensive on the Western Front, while being viewed with 
equanimity, has not unnaturally entered into calculations. 

Whereas the average of daily transactions last week was 
above 1,200,000 shares, this week it fell to about 850,000 
shares and there were only two million-share sessions. The 
volume of speculation this week, moreover, was consider- 
ably less than in the same period last year, when there 
were four million-share days. Yet, in spite of the smaller 
stock market dealings, and the fact that prices of secur- 
ities average lower than at this time in 1917, bank clear- 
ings at New York this week show a gain of 5.0 per cent. 
For this exhibit, partial explanation is found in the ad- 
vanced level of commodity quotations. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Nat. Mon. Tues. Wed. hurs, L 
Railway....... 77.02 66.50 66.36 66.53 66.16 65.88 65.74 
Industrial..... 91.21 83.61 83.25 83.57 83.42 83.24 82.98 
Gas & Traction 90.12 73.97 74.14 73.92 73.90 73.53 73.26 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











—S Shares——, oe Bond s—-————_ 
This Week. Last Year. This Week. Last Year. 
500,400 250,900 .3,022,000 $1,398,000 
1,034,100 942,200 5,547,000 3,126,000 
585,200 1,019,500 4,841,000 2,473,000 
790,000 1,307,200 5,300,000 2,880,000 
898,900 1,111,500 5,089,000 2,589,000 
948,100 1,709,300 5,569,000 3,766,000 
4,756,700 6,340,600 $29,368,000 $16,232,000 





Weather Favorable for Cotton 





The Government Weather Bureau in its weekly report on condi- 
tions in the cotton belt says: 

“The weather during the week just closed continues favorable 
for cotton in most districts of the cotton belt. There was little 
interruption to work from rainfalls, although moderate strong 
heavy rains occurred in the more eastern States and also northern 
Texas and in portions of Arkansas and Oklahoma: elsewhere little 
rain occurred. 

“The temperature during the week averaged fair to moderate, 
except along the Atlantic coast where the weekly temperatures were 
two degrees or three degrees below the normal. The condition of 
cotton is reported good in southern Texas, and also in central 
counties of that State, but the crop continues late and the stand 
is poor in the northern portions; chopping is progressing and 
planting and replanting is about completed. Good showers in por- 
tions of western Texas and ample sunshine in the eastern counties. 
improved prospects. 

“Cotton continues poor in southern Arkansas, but fair to good 
and improving elsewhere in that State. The condition of the crop 
shows steady improvement east of the Mississippi River and chop- 
ping and cultivation is progressing satisfactorily, although there 
is some delay in South Carolina and Georgia due to wet soil. The 
late planted cotton in the northern portions of the belt is coming 
up to a satisfactory stand.” 





The Federal Sugar Refining Company declared its regular quar- 
terly dividend of 1% per cent. on the common stock, payable June 
17 to stock of record June 7. 
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||STOCKS CONTINUED’ sale /__Week ** | Tear 1018 ¢ 
Quotations of Stocks and Bonds | Fri, ** | High ; Low | High Low 
_— i = Lehigh Valley. aii 69%, 60% 59% 62% Mar 11 7) 4on 15 
STOCKS Sale - Me © Bias Year 1915 f gn ir 8.) mas patie tletee cones anere eb te ca Se =n 23 
Fri. °°) High low |___ High _ Low |Logse-W iles Biscuit...../* 22 | 22% 22%/ 239 May 10 13% jan 
Bees ON PPPS eae seat Oe. -Esenesnl sda ee 85 May So hy an 3 
Adams Exxpress....... ..(* 59 | 60 59%; $0 Jan 11 595 May 15 Leritiond (P) Disxecnes C\ ~ all cites Pete neg T° Mor 2: 160 Jan 3 
Alaska Gold “~~ 114 1% 114 2% Jan 22; 1% Apr 27); do pref ...........- *104 | seaee gleseece 105 Mar °’'| Ys Jan 15 
Allis-Chalmers Mfg.....| 3658 3% 32%, 354% May 16 17% Jan 15) Louisville & Nashviile.. *116 | 117 116%, 118 Mar 14 !18 Inn 62 
De | 86% $614 S544) 36 May 17, 72% Jan % Mackay Companies..... *73 | 73 | @ 78% Feb 25 74 Mar 18 
American Ag’l ae, ego SS $514} 90 Feb 13 i8 Jan Zz do pref ect oeseeanee o'* 64% 6414 641.4 6 Apr 23: Jan 4 
ae ae 93. | 96 | 9414! 95 Apr 29 89% Jan 17)/Manhattan Elevated..../* 97°) 100 100 100 Jan 2 94 Mar 26 
American Beet Sugar. * 73 744; 73 | 84 Feb 27 70 Apr 17|;Maxwell Motors........;\* 27 | 28% 27% 32% Feb 19 25% ian 15 
gre” pampmaleeasce cept 8 "1® BO |.ccccclecccee| 91% May 8; 84 Jan 9 do ist pref........-/* 54 | 551%,, 54%! 64% Feb 8 51 Apr 2 
Am. Prake Shoe & Fary Scccecs|eccces|ccccce| OF Mar 22 97 Mar 22|| do 2d pref....c.ccoce '* 19% 24%; 21 26 Feb 5 19% Jan 15 
EE eG a ae TR SIP E S FOSO ./175 Jan 3163 Apr 9)||May Department Stores * 51 erin Fore fle UU Jan 2 
wy ei ES poeney "4756 491 461, 10% May 1% 345% Jan 15)! do pre i. ¢hbiedvenaee *102 Seen aneoleeseaes 103 Feb 13 298% Jan 2 
0 pe AR pe | 95% £96 9573, 97 Apr 30 89% Jan 25; Mexican Petroleum Co..|* 97% 100 | 951410233 May 16, 79 Jan 
Po or o Car & Foundry) 79%» 80% 77% .81% May 16 68% Jan 14 Go pref ..ccccccccee| 94 94 | 94 95 Feb %3) 87 Jan 15 
Se peas partaggttg bbteee 146ebbn)sa enka 110% May 1,106 Jan 3)/Miami Copper......+...| 28% 29% 28%, 33% jJan 31| 27% Apr 12 
American Cotton Oil. 421,; 43% 37%) 39% May 15) 25 Jan 16)|Midvale Steel.......... 54 5533, 52% 61 May 16 431%, Mar 23 
i <n 76 | S84 | 81 | 81% Mar 8 78 May 16/Minn & St. Louis. new../* 9%;)....../.62.6., 11% May15) 7% Apr 17 
American Expres ro: + 1 ee | 88 Apr 18, 80 Feb 13) M. St. P& SSM...... ‘*s6 | 89 | 89 {90 Mar 13 80% Jan 15 
American Hide SLeather| 14_ | 14% 13 | 14% Feb 26 12 Jan 5 do 2. atesbheanctneel *100 PERE PY -. 109 Mar 12:105 Apr 25 
OS SNRs. wey x oi %| oe ta 63% peog ag ti — 2 = Kansas « tes * 5Y A 5 8% {oe 2 $% Jan 5) 
| re ov. May ea. St ae BORE cescce + 9 f 2 an “7 an 29 
same Se See ii | S| 8tKl 26% Mer 18 90% dan’’'S Missouri Pacific.......s| 22% 24% 22 | 24% Jan 2/20 Jan 15 
do pref ......+6. eee | 804% 1 71%, —, sal 1) Jan 7 wea Power...ccoss|* 65% GS | 87 100% — 4 4 Mar 20 
see 6%) 6 66%4| 41% May | Sd Jan 15)! do pref ........ eecel? OO eaventleeereele an 3S) 9 far 19 
os Locomotive. . grees a Ft e 193% hen * 05” — 2|| National ee Co. o<<inwaben ceeves sovceel tee — mA +, May 
sole eeeeeeete pu +) e 7% fay 1) pre eececeseccecoec! @eeeee ceccce| *oeees! ar e O74 Jan ~ 
oo r ad apne pe oaneien *45%| 49 46%| 58% Feb 6 4216 Apr 25|National Cloak & Suit Co siwenclsccubntleseest oe Feb 19, 72 Feb 19 
Am. Shipbuilding a hia *130 137% 135 144 May 14| 90 Feb 21 do pref . . *leserses coccce|seseest1IO2¥y Feb 25 100 Jan 10 
American Smelting & Ref|*.79%| 83%2| 8046; 86% Feb 19) 74% Apr 11//National. Enameling.....|° 52° "| 54%; 51% 54 May 17| 37 Jan 7 
Oo pref ..... ceccese! SOUR Lee 105 4/107 Mar 2103%4 May 10 do pref ..... ccoccces|* OG 97 97 | 99 Feb 20 96 Jan 2 
PR dE a 3°80°°| eeeeelsesecee 100 May 9) 89% Jan 25 National Lead Co....../|# 58 59 58 ‘sana Apr 443% Jan 7 
- ea SU |eseeee eeseeel|****S #2208088 eevee eeeeee eecee!*® OS14)| .cccee eoccoe| ot Ia 18 99 
pn eee ena ee eestor! ab 66°°|'68% eb i9l'53°" Jan “is||National Rys of Mex pret sate Be ne eh ee oe 
American Sugar Ref....|,113 114%} 112% /116 May 15) 98 Jan 16 o ref......... * leccccciseseoe| TMH Jan 18 Apr 29 
Go pref .ccucoce *1#110 112 110 {113% May 8108y% Mar 23)/Nevada Consolidated. seo 20 | 21%! 20 | 21% May 16) 17% Mar 25 
American Tel "& beat 9914 99 5g 96 109% Feb 1 953, Apr 30) New York Air Brake.. 13714! 139 133 /138 Feb 27:117% Jan 12 
American Tobacco...«e.|*100 9814, 96%|170 May 18 140% Jan New York Central...... 72%| 75 | 71%! 75% May 14! 67% Jan 15 
do pref new...secec.| 9% 94%) 94 99 Feb 23) 94 Jan 24 N Y, N H & Hartford. 4233, 44%) 40%! 42% May 27 Apr 11 
American Woolen... +++. 59%) 605%) 56%) 57% May 16| 445 Jan 15 'N Y Ontario & Western,. *19 | 21%| 20% 21% May 15) 18 Jan 15 
G> geet cncs< * 94 94%; 94 95% Mar 12, 92 Jan Norfolk Southern...... eR Testes PETS eb 5 16 May 1 
Am. Writing Pa . pret * 59 23% 23%! 31% Feb 5) 20% Apr 41 ||\Norfolk & Western...../*104 107 103% 108% May 14102 Jan 24 
American Zinc. pert 16%| 17%! 16 19% May 14 12 Jan 8||. 40 pref .....cccccesi® TZ |esesesiseeses| 19 Mar 6 76 Apr 15 
do pref ... aa Ge. Bccives ceccce| 2 May 14! 41 Jan 2) North American...ceceece|* 41 431%4| 41!) 46% Feb 23; 42 May 1 
Anaconda Copper, new..| 66%} 69%| 655%) 714% May 16 59% Jan 18 Northern Pacific.......|* 85 87%, 89%) 89° May 14) §1% Jan 24 
Atch. Top & Santa Fe e..| 85%} 86%; 84%| 88 May 15: 821%, Jan 15 || Pacific Mail..... coecss(* 30%, 31%) 30% 325% Apr 19 23% Jan 16 
do ref ESS Ri RN ctmanveness 8215 821% 82% Jan 2| 80 Jan 30) | Pacific Tel & mee asess * 20% eeeecoe|' * e228 26 Feb 21 18% Feb 2 
Atlantic Coast Line....|* 93 94%; 94 94 May 16; 89% Apr 22 OP Te “ncécs * 80 A PST aa re pe | een nade 
Baldwin Locomotive....| 9458) 99%| 90% sn 4 May 16) 56% Jan 15 Pennsylvania Railroad. 43%, 44% 43%) 47% Jan 2) 435, May 1 
do pref .....  pbtniantetibentebseheel>snena 10 Feb 28 93 Jan 2 People’s Gas, Chicago. 451g} 4814) 4544! 55 Jan 31; 39% Jan 2 
Baltimore & Ohio..cce.|* 932% 5356) 56% May 15 49 Jan 24 Ww Ae & Eastern. cooel® AU} .ccccelseeees| & Jan 19 4% =Apr 17 
et OS veccccc!® 56 |ccccclececes| DF Jan 5! 53 Apr 25|\P. C. C & St Louis.....|/* 50° |...... seseee) 53% May 17 53% May 17 
Bethlehem Bee. . coeest®eSebelocsccolsseceal Se May 16) 74% Jan 13 |Pitrsburen Coal....+...) 53%! 6244) 52%| 58% Mar 28) 42 Jan 15 
an se a eae ereeee 106 106 92 Mar 4 90 Jan 3)! do ef ae oe Se * 80 ceeeccee|* 2 eeee 841, May 7) 79% Jan 2 
A anim Rapid Transit. * 48 435% 42% 48% Jan 2) 38% Feb 25||Pitts. Pt Wayne & Chi. *125 romans tinins Mar 16128 Mar 16 
Brooklyn Union Gas....|* 77. |-..... ee 85 Feb 7| 80 Mar 1 |Pittsburch Steel pref.../* 89 |.cccce eeesee| OF Jan 19 90 Apr 2z 
California Petroleum . * 17%] 18%! 17%| 19% May 16) 12 Jan 7||Pressed Steel Car....../* g01%4| 61%/| 60 69% Feb 19 57% Apr 20 
Bo wrel .cccscs oe? 58 5314 523,' 5514 May 17) 36 Jan 5) 2 eee * 93 9444, 9414) 98 Feb 15) 93 Apr 27 
Canadian Pacifie.. 2.22] 146%! 1471, 144°°,150° May 16135 Mar 25|Publie Service Corp’n..|*#1921%4| 104%, 103 109% Mar 5 98 Apr 17 
Central Leather.......|..69%| 70%] 68 | 73% Feb 27| 61% Jan 15) inane Co..... -1*117 | 118%; 118% 119 May 910 Apr 12 
MEE a 103% 104°°| 104 /107 Mar 8102 Mar 14||Railway Steel Springs. .|* 55 56 3 | 5496/58 4 May 16, 44%, Jan 8 
Central R R of New Jer|*198 a eee =. Feb 15 —O2 Apr 23 || do pref eeceee ceececees|® 7 rogeee|**an® a 98 Feb 15) 95 Jan 2 
Central South Am. Tel..|*107_ |....../...... 10 Mar 6 104 Jan 29 Ray “ny Copper. .ceees 25 ¥4 263% May 16) 22% Jan 15 
Chesapeake & Ohio..... 57% 5956! 57% + Mar 14, 49% Jan 15/'Reading ..... ecccccece 87% 26% | sou, 90% May 16 70% Jan 15 
Chicago Gt. _West'n new|* 7 756) 7% 8% Jan 2' 6 Apr 9! do let pref... cccesesi® 35 eccee eeeecee! 39 May 15) 35 Jan 9 
Se OS epee: * 292 22%| 22 ‘| 25 Jan 3 18% Apr 9 do 2d pref....... * 3614! coves eeeee0e 38% Mar 16 35% Mar 7 
Chicago. Mil x St. Paul 431% 46% 41%, 47% # Jan 3 37% #$‘+.;Apr 24 ‘Republic ron & "Steel... 89% 90 % S6 96 May 16 725% Jan 15 
pref ..... * 73%) 77%| 73%) 79% Jan 4 66% Apr 10/_ do pref *99 | 100 | 99 | 99% Feb 13| 925% Jan 2 
chica & Northwestern} 92 | 93%) 92 95 Jan 3 89% Mar 25/|St Louis & San Francisco! 12%| 13 | 12%! 14 Jan 2| 9% Apr 
ae ’ ; 30 '33 Jan 29,137 Jan 29|| do ist pref....... 2414; 29 | 26 | 30 Jan 2! 21 Apr 12 
Chiceo. R. 1. & Pac... "21% "3313. "91% | 24% May 15, 18% Jan 15)/St Louis = EE * 93 ecccesi(eeeeee 234%, May 15) 19% Mar 12 
Chino Copper....... 4344) 45 | 43 47%, May 16) 39 Mar 25||_ do pref wcccscee!® 37 lesesce se*se9, 40% Jan 8) 34% Feb 13 
Cleveland, Cin, Chi& St L\° 4 35 | 33% | Rit a, 7 eo% Pe 20) Seaboard Air’ Line..... 7% 1 17% | $% Jan 2] 7 Apr 17 
Mid See HO ccccee|eocce 1s % MAY i} 5! a i eeeeeeeeeeee|* 7 7% As | 5 9 
C1 ee Peabody. |* 48%) cE! 56° Feb 20/ 43% Jan _4||Sears-Roebuck “-2°°2..<le139 | 140 *| 140" | 28% $82 ,S8lig0% Apr 20 
Colorado Fuel & Iron...|. 53%) 5836 47 | 50% May 16) 34% Jan 29//_,d0 Pe acteeecssees #116 |esccce 2922901419 Mar 11/117 Jan 10) 
Cclorad 0 Lo, hern.....|° = | 22 23 Jan 2 18 Apr 22 - -? a Steel & iron Ce 70%| 71% 65 19% mar 11°39 -— = 
do ist Sit. .ss2es8eses eeree eeese08 an pr eae dies ****+/|lecccde| 93 " y | Sl e OR 
Gonsciidated Ges....... * 94 33 33 | 92% Feb 6 84 Jan | southern Pacific......./°°84i2| 86 83 | 88% Pep 27| 80 Jan 23 
Continental GP. o000uen a (0% 71 71 — a 7 io, 8 wd 10, Ni “2 epennteetes 23 Y% 24% 238 26° May 15| 20 Apr 30 
eee ecces eeecee ~» ar } eee eee = 5 
Corn Products Refining 42%| “43°"\* 158 43% May 13|29% Jan 13, Standard apeasepchooooee » 98% 100 93%!103% May 18 . = 
Pref ....sceceese[tesses| 99% 99%) 9944 May 18| 90% Jan 7)|,.40 pref ..-..ssseoeele 77%) 81 | 81 | 8112 May i3\ 79 Jan 25 
Crucible steal...) 69%) 70%) o6%| 74% May 16) 52° Jan 12 Studebaker Co.....++..| 423¢| 44 | 30%! Seig feb 19| 33% Apr 24 
eeeeeeeoeee ay an <« YS £8 CSR SSees 75 @eeeesne *20202086806 86 
Ouban-Am. “Sugar:.....|%140 | 32 | 31%/152) Jan 31/145 Feb 28 Superior Steels .2222222]* 931, 433;/°°43°°| S3,, Feb $i sam Ape 25 
do pref eseeteeeeeeeee * 95 80% 80% 95% Feb 18 90 Mar 1 do pref eeeeeeeeeeaers eeccece| eevece, eee 95 Feb 16 95 Feb 18 
Deere & CO.. ++. +sscceslevecsslecccce|sseeee|.96 Feb 14) 94% Feb 28||Texas Co......seeceees) 153 | 156 | 149 6 160% Feb 2/136% Jan 7 
Delaware & Hudson....| 108%| 110 | 108%|115% Feb 1/100% Apr 11||Texas Pacific..........|* 15 17% 17%] 19% Feb 20| 14 May 4 
Delaware, Lack & Westr|*163 | 165 | 165 |180 Jan 4/160 Apr 17/\nchac AVC, DEW. .eeceeel® 19 |esecce sssece| 21% Jan 3| 16 Apr 8 
Denver & Rio Grande...|* ‘ 5 5 8e Ave 18 2% Jan 4 eyed Products....... e 61% 61 Ne of %| 63% May 14) 48% Mar 25 
ROE. scceese eecee an : 7 
Detroit United Ry......| cccce 90 Jan 14| 85 rep i8 Tol, St. Louis & Western|+ *2 "8% 5%| 72 many a4 at) May 14 
© 5 May 14 % May 14 
Distillers Securities....| 62 | “6334|""593{| 63% May 13/33 Jan  2\|_, 0 pref ° 5 10%| 9 | 39% Jan 24| 8% Mar 15 
Duluth SS & A.....00/® Zl ecccceiccocce| 2% Mar 80) 2% Feb 1)/Twin we, Raphi Transit|« 4216 | ccccee eceeee! 65 Jan 31|.42% May 11 
“4 erat coccccccccoe!” Sl eccccelccccce| © Apr 8) 4% May 1 my wood lnereenmgy: #100 | eeseeelereeee'194% Mar 2/100 Apr 


9 
eeeeeeseeeeees 15 17 ref ee . ecce leeeeece 

do 2d pref........../* 22 | 23° | 23° | 24% May 14/ 18% Jan 25|/Union Pacific........+.| 122% 12534| 120% |196% May 14/109% Jan 15 

Federal Mining & Smelt. * 10 10%} 10%| 13% Jan 2) 9% Apr 12 United Gi preescceetee! eaeee| Te 70'2| 74% Mar 11| 89. Jan 10 

Be Weel .nccccocccec!® S4 35%4| 353¢|.36% Feb 19) 27 Jan 10 ~~ ad OFES.-e+-/ 9114/ 93%} 9014! 99 Jan 23|.83% Mar 28 

me >. Chemical. ...e.. ane eeeeee G@eee86 103% oy a = a os SF A econe *103 **73°° ae. oo 106 Apr 10 101% Jan 5 
eeeeeseceses eeeee e826 an ae eV SOC ee 1 

Sener — 150 150 149 a May 16 127 Jan 7) 4° Br gers soeneees 48%| 48%! 48%! 50” Mar 9 46, Jan 24 

nera OTOP. cecceses , e Jan 1 ee ef POOF ce ec eel eeeeee 222208 A 11 

ole cal oie ll dll * 81 81 80 * 88 Feb 4 7 % United R Inv Wiceases ist 10% 9% 10% ad ; Hs a 15 


Gooarieh, ‘BRS 60.222 /* 43 ccccclccccce| 50% Feb 61388 Jan 2 OD PEE 2 10 oe wecoece 
do orttitl= 99 |°756°"|°°S8%Z|100~ Feb 19] 96 Jan 10/0 SCast P&B... cle 142) 15%) 14%! Tem Mayisl 11% Apr 6 





pre a 
Great Northern ‘pref....| 89 92 88 93 May 14| 86 Jan 15||,, 9° pref pemeneeeeae oe * 42 45%; 45%)! 47 Feb 41 Mar 26 
Great Northern Ore Ctfs|, 33%| 33%| 30%] 34% May 16| 25% Jan 15 U § ind leo dAlcobls. © 15%| 15%2| 15%! 16% Mar 16|.14% Apr 19 
Gulf States 8 Steel......./8 oo 88%/ 86 te 4 o- ae 9 + siete taine: “a % 1% hee 134 May 16 Ot % ae : 
o pre eeeeeeeee s 7 ‘eeeeee an an : 99 2 a 
ometahe Mining. sate oB% Meapecaens Sethe dr pe zen so a oe a US Realty & Improvem’t ae 2 58% ay pod 30 5s Mar 13 
nois n tra eoeeeee ee @eeeeee 822468686 ay an ae Se OREO SS 9 M 1 an 1 
Inspiration Cons Copper; 53% 55% 52%4| 56% #May 16) 425 Jan 15 of Pa Pte. -secccece *103 14 | ecccce| seecee 10534 rnd is 95 Jan 15 
Inte got APR vsnrons 8 85 8 9 Jan 3) 6 Mar 25 Ceprceceessecees|! 109%) 111° | 106%/113% May 16|.86% Mar 25 


— 
roe 
~ 
af 


r : 
do pin ne 42% 41% Q}| 7419 Pref -sesccceceee| 110%} 111 1104/1125 Jan 311/108 Mar 25 
Inter A Teecabs ral. naan: wae 16% sou 16% May 13/10 Jan 8lva-car C ae Ba 85%] 81, | 87% May i6 78% Mar 25 
aa 5 ay a an eeeeece 9 5 
ines Hapresee of N31 etou] Looe oom linoae MOY xa/togay Seer Mgiiabam oo cciccc c/a) 15] ERG, Mey 2) OF dae Ae 
a 





















































Inter ~ pega Corp...j* 2 Feb M 69 ecccese|-ccoece! 83 Jan 15 70 May 17 
do ester Corp--+!, 92%5| 95%,| 959/102% Feb 25| 97 Ja Wer on mayiand....-.° 14%| 15 | 14%/ 17% Feb 15 is. des 13 
a 4 et. ccccsssal’® ae 305g: 28 1 Feb 23) 21 Jan 15iiw vU Tel S neeane gs eres eee FO Feb 15) 20 Jan 29 
ref ......seceee| 103 | 105%) 100%/104% May 18) 83% Jan Silwostinchonse DS Mr... | 22 | 92% 56 955% Apr 15} 85% Jan 

pabermoaigend Paper....| 41 42%| 39%| 45% May 15) 24% Jan 15)/" G5 Te aeuse coe] §45 45%| 42%| 47% May 16) 88% Jan 17 
do p ref eecece * 80 eeeecee seee08 99 Mar 5) 99 Mar 5 Wh a eoececcoseoces/® §2 eccoccccliescsee| 64 Feb 20 9 Jan 11 
Kansas City ‘Southern... * 17 19 17% 20 May 16/ 15% Mar 26 a tan ng & Lake Erie. ./|+ 8% 914 9%; 10 Feb 27) 8% Apr 22 
do pref ni} * 51 53 53 | 52% May15\ 43 #$=Jan 7 oO Ist pref.......++-/* 19 19 19 | 22 Feb 18] 17% Apr 17 
Kayser" (Julius) & a. ad 96% ereeee | eeeesce 104 Feb 2 95 Jan 2 White Motor. ..- cesses ° 40 40% 40% 45% Feb 20 86% Jan 2 
= 2°4534 waar "i532 "47 Pate reat Pasa ee 4" - evened ty Ho + the zs aon 3 Jan 15 

Kell, rin eld “Tire... ° 3 an pr DCL wsecccsccees $1% 2 eb 20) 75 Jan 3 
~~" to sf saith ee coccelcceses| 765% Feb 29) 765 Feb 20)|/Wilson & Co...........] 63 65 56%) 61 May 16) 45% Jan 2 
Lackawanna Steel. ...., 88%) 89 86% 91% May 16) 73% Jan 12//Wisconsin Central....../* 36 seoeuel ve | 39% Jan 3) 34 May 2 
Lacled Ga as “eee eeee ° 82 @eeeeee @ 101% 90 Mar ~ 85 Jan 3 Woolworth F. ee *114 \ 114 4 114% |120% Jan 3 110 Mar 25 
Lake Erie & Western. ...|* 9 i td OY 10% Feb 19 8% May 1 do ref eeeesseesese *114% e@rccese eeree 114% May 18 114 Jan 17 
do pref Reset mecr re | 15 20%! 30 Feb 25' 18 Apr 23)!/Worth OD Pump....l 49%: 50%' 49%! 51% May 7 34 Feb 3 














— ee a ae a a 





tt, 

























































































































































































































































~ y . ’ 
May 25, 1918] DUN’S REV IEW 15 
— ACTIVE BONDS E, i ee ea | veut 3008 | BONDS Sale |__Week °° | Year 1918 ¢ 
sa Fri. Se| “High | Low snes High ' Low | CONTINUED Fri. **' High ; Low | High Low 
j TAT 
— Adams Express col tr 4s + ES Same eee 1} 
‘Alaska Gold M conv deb 6s\ ° [eee . | = Mar 16 + > ed 8 bog Power 5s A... a 885% S89 | 88%! 92 Feb +8 87 Jan 14 
15 Alby &S h 3 oe Bass (oe teee, coeeee! & % Feb 7 3 y% ar 4 NC& St Louis con 5s... DOU, coocce eocsece 101 Jan 24, 97% May 15 
22 icntatanin Kate Chem ts i2% so esee verses 76 Mar 15; 71 Apr 29/|National Tu S.reeoei* 95 | 96 96 95% Mar 21} 93 Fen. 2 
15 deb so e oo | 9544; 9534/100 Feb 26, 91% Jan 5/|N ¥ Air Brake con 6s...; 99 | 99 | 98 100 Jan 4!'98% Apr 16 
“4 O GED OS..+++---- * 93 95 | 94%) 95 Feb 27; 91 Jan 2)|j|New York Cen ref 3%s./* 71% «... ry 70" } 
American Cotton Oil 5s.|+ 82 | g3 Apr 10| 82 J 2 a a an ’ see ecssee) sti Jan 10) 70 May 1 
3 A i Hid & Le 6 e eee ee22088 pr an 4 0 “4 4s coeeeenees * S50 | 81. SU 1g! i9% May 9 74 Apr 2 
3 merican Hide a 68|#100 | “i00°" "100°" 100% May 6| 98% Jan 7|| do deb 6s fp.. «| 94 | 94% 93% 
15 American Smelters 58...) esses, 87% 87%) 89% Feb 18) 86% Mar 22); do Lake Shore ‘col 3%4s'* 6234! ecccce Bhs G37 Mar 23 61 sy i8 
: Amer Tel & Telconv4%s|* 86. | 86% 86 | 91% Feb £| 86 Jan 4|| do M C collateral 3 s\* 63i,| G31, "G3i5| 63% Feb 8 62% Feb 25 
- 18 do collateral 4s.....-|* 82%%| 83 | 82%4| 83% Jan 14) 80% Apr 18'N Y, C & St Louis “a. .|* To leoccsen! écecnet Mn Jan 8] 75% y bon 12 
aay | do collateral 58......| 90%) 92% 90%) 95% Feb 5/ 90 Jan 2)NYG, ELH & P 4s..\* 687% 685 6356 7 J 10 . 
- 26 American Thread Co 4s.|* 98% ...... ee 98% y 96% Jan 1:8 do collateral tr 5s .|* 9° 99 SS | 89% Mar 87 ree 
5 Amer Writing Paper 5s.|* 84%,| 84% 841% 87 Feb 18| 79 Jan 4)N Y, N H&Hconv deb 6s* 83 | 90 89 0 2 May 15 Sit +e ; 
° 94 Ann Arbor GB. ccccoces s 53 eeeeeen 2884808 59 Jan 24 5 Mar 27 do 3%s ee Sg ° 514% S eee ol May 16 i” May 16 
. 15 req ct Co 4%s..-..-/* 85 8516) 85 87 Feb 15) 82 Apr 2/iN Y, Ont & West ref 4s\* 6444) 65% 3 16 % Mar 18 ‘ina 11 
ee A. T. & S F gn 4s....../* 81%| 82%) 8 85% Jan 31; 80 Mar 27|\New York Rys ref 4s...| 54 4 52 52 May 17| 49 Jan 17 
a do adjust 4s stamped.|; 744%) 74%! 74%! : Feb 15| 71% Mar “1/} do adj inc 5s........| 23 | 24%) 2214| 22 May 16) 17 May 13 
a do conv 48 1955...../eceeess| 8514; 8514 87 May 16; 81% Apr 17|\N Y¥ Telephone 4%s....| 88%) 89 881,| 89 Mar 4/ 85 ; 
1 15 do conv 4s 1960......|* 8444) 87 | 87% May 16| 82 Apr 17|/|N W, West&Boston 4148\...... eeeees seeect| 51 May 18 rt fi Mar 8 
r 12 Atlantic Coast Line 4s.|* 82 83%| 83%| 84% Jan 5) 80% Apr 2||Norfolk & Westerncon4s|* 84 $314; 8314| 85 Feb 15 
7 % e 81 M 
° do L & N col 4s * 72 7314| 73%! 73% May13| 70 Jan 24|/ do divis’nal first lien 4 i s1% Mar 5 
*: a wale Sika Ie TT lecccceleccece| 20m Se Oa te. Aae 20 Ge toes Oe... ..--. kan’ |... . 0s eens 105i Rep eles May “4 
1 15 Baldwin Locomotive 5s..)\*100 100% 100% 101 Apr 5/ 99 Jan 4\| do Poco. C & C joint 4s/* SOU, ccccce coccce| 80% See S 80% May 8 
+ 25 Ba itimore& Ohio prior 34 * 88 [eccose|++--e0) 89% Jan 3) 85 Apr 18)|Northern Pacific prior 4s}* 81. a $1. | 83 Jan 9) 79% A ? 18 
en Go gold 48........00|. 78 78%| 78 | 78% May 16) 76, Jan |3/| do general B8..---+0-/¢ 58, | 60%4| 58%| 61% Jan 23 set Apr 16 
n 29 Go conv 4368. o-oo ezels 79%| 80%, 80 | 80 May 6] 76% Mar 26|\Oregon & Cal 1 st Se....|¢ 91% essece csvece| 96% Feb 21| 93% Jan 17 
» 18 ‘ L. Ve $e, 74% 7414 74%| 76 May 7/ 72 Mar 2/|\Oregon Ry & Nav 48...|/* 80  esesee seeeee! 83 Feb 13! 79% Apr 16 
rr 20 do eativnat Div $ 83 83%| 83 | 85 Jan 2; 81 Mar 22/\Oregon Short Line Ist 68|*101%| 1VU1%, 10114/104 Jan 2/100% Mar 138 
ir 19 Bethlehem Steel Bx t Bs|* os oe -? os% _ 0° 23% $e 7 o consat 5B...scee--(* 95%| 9753, 95%| 97% Keb 2) 94% Mar 6 
3 Oo re eeeeeeese o> o re GBocccccecee oe|* 5 eee eaaios 85 M 6 % 
— Brooklyn Rap Tran con 5s|* 814b\ ecccse csccee| 83% Apr 2 1o% Jan 25||Pacific Coast 1st 5s....\* $3 Nita a cee 90” Jan 16 ie _ : 
b 19 do 5s of 1918.......1, 97%| 97%) 97 o° 2 ao”. oe se Pacific Tel & Tel 5s....|¢ 90% | 91%4| 91%4| 92% Mar 2) 90% Jan 8 
n 10 0 eeeeeeeer eeree Sree ‘ - enn 8 ceeeeseces|* 85 % Pets) Saat. 89 Jan 5 85 A 
 - El ist 5s g°gsee io % | 79% 4 rd : os _— * do gen 4168.....c00- 89%, | 90°4| 89%! 92 Jan 8] 88% Ane A. 
a 2 + oy BO% leer 91%4| 9914 Feb 19| 85% May 9\\Pocchentes Col ba /S°S532. 73% 78%) oi fey ial coe May 18 
= -++2+|¢ 83 SE 84% Jan 10) 80. Feb _8||Pub Service + sodeont ra 7|""28i| “F8°*| sai Mar 6] 73% Jan 2 
eecse | ecce - an r ea n eeeeeeee . 
: © ree oe O eeeec22ec22| 9198 Feb 28| 86% Jan 24||\ do Jersey Cen col ds-\e s4x,| 84%4| S4y| 86 Jan -3| sim ABE 8 
pr "99 ee ee | erecce Jan 10 87 ‘Apr 11iR I & Steel 5 1 ° 3% —i4 83% an 81% Apr 3 
r 25 cons 5s tt ooanse | ooosee 97% M 4| 98 yr 8 Rie je ee 8, 940 97% 97 My 97 98% Feb 23) 93 Jan 5 
4 12 sessed, 95%! 95 B+ ae a5 rad Rio Grande West 4s....\* 65 66 66 67% Jan 7 63% Mar 28 
nm 18 hes oat 192% | 139 ,| 81% rep o7| 77% ro : at sau © Iron M voice 9314 93% 93% a a a 0 Jan 2 
8.. L eee e 75 75 ls 7 a 7 
233 vr bal’ Boog |°BE8 "sacl thw SG He] GS” ae Bilan" Bates Calg H-|s, Gas) 70) Tol et dam 12] 00s Mae 29 
co 8 * eeeeee : 
ay meg 77% 78 17s 2 ees 17 3. Jan U7 StL & Southwest ists. e+ "er" asi ion 12 "85 Mar 16 
pr 15 Se. 51% Bc boa. 52// Apr 19] 50° Feb 15||Seab’d Air Line g 4s stpd|e cay, woe). 1% Mrilv sri 
“ 24 ‘6656 ° 40% eogsea|egsee hs, a z ag Ave 2. = eee nt 5s .... 54% S412) 53% ao% Jan 2 Be Mar 25 
an - ee esses eeee 5 » 541 . an ¢ r 
38 Sica | He] 8° BBE ws Se ules RC | By! Hele Me ae ES 
nota div 3448. +1) tu 1..0°..| oo.| 87% eb 21| 82 Mar 13|| do collateral 4s......\¢ Sox\..°07|.. °° 8| ce” Jam 31| 718% May 10 
~ woe x 4s....|* 91 5&| 9 24% aa ” on ard a = CONV 48...seee0%+) 7914) 80 14,4| 80% May 9) 75 Jan & 
pr 17 gen BB. lecsses| ecccee seeees 01 M: 9 98 Ms 8 Trg SS. -seeee * 93 94% 92% 95 May 16) 86 fan 17 
lay 17 eeeeeeeee #100 @eeeee' 222008 60% J ar : 54 Feb 18 — Geb Railway 5s... 921 ARy Jan 2 90% Jan 22 
= % gen 4s|* rt | lt Jan 2| 74% Apr 15||Standard Milling Se. -c-le $s a 628) soy jr - — on 
a erpnpee y 81 81% 33 May 13 a8 May 15//Tenn Coal & Iron 5s.../* 95%,|......|......| 97 t~4 25| 92% yr 4 
pr 2 sescceol® 75%] 77%| 74%) 15% Jan 4) Ot Fee Tilitecae & Donitc tet Berle 28%4| 98%] 98% ‘ore Jan 10| 96% Jan 2 
pr 20 specie Ee 6814| * an an exas & Pacific 1st 5s-|e EGE: extents 86% Apr 9| 83 Jan 18 
ipr 27 Bleceeee eeccece soccce 103° Feb 5 997, M; "i6 tw “y ang ay | Bescsecis 54 56% "5614 % May 16; 52 Mar 5 
- ss aia 9 eccece ecce e ar - 0a ne Geccese ” * y-4 
pe 12 gO Bae le BO lccsscs)cissss| 88m Tam 80| 155 Mar 26||Toledo, Ste W 4a: i036). 3544), 29 | 53° Feb 1| 45° Apr 15 
‘an 8 BYB.. 004 |* 10% eceeee! peoeee +3 Feb 18 79 Mar 2 Union Pacific Ist 48..../« $3 ""8844/°"8s°"| 89 = Jan 5) 855% Mar 30 
7 . eb 2? an MV 428. .cce eccee ~ ° 
an 2 oasis BZ lecscee|ooeees| 77g, Feb 28| 78 Mar 9i| do ist & ref 4a.....-\2 S64| 87,,| 82,1 Sy May oti coe Mar oe 
os * 67 | 68 | “@7iZ| 68 May 17| 62% Mar 26||UCnited Rys San Fran 4s/s 52” 198! 5 Sia” fea 
an is me atenne- |e OF | 68°") "BEAE) SP ay 't| oo gan go/0'S Heatly atmp'50-<-|s 23,,|, 20%) 29 °| 2 ew 33] 38 Beh 
far 7 indiana 45|* 65%4| .....\s.0..2| 6% Mar 15/64 Jan | 2/|U & Rubber 68.....-.+-/e199 0 eee 1222, |/100% = Jan 21/100 Jan 2 
fan 15 gen 5s. 0 8248 eesees eceecce 86 May 16 83 Feb 25 U > A... a} 8 hil ion er ape 80%; 80%) 8014 81 May 16; 76 Mar 23 
fan 2 woeees[e 7314 74%) 74 | 78, Pep 26) 13% Fear gellVa-Car Chem coi tr Se..| 2279| 9934| 989/100, Jan 3) 96% Apr 17 
Apr 3 48..... 84% cress] eosee| oo Jer 731 66 fo Fall Ge evt .- S--| 95 | 95%) 9414) 97% Feb 8 90 Jan 2 
Apr 12 Hs...) 72) | 724 102 - Jan 4/ 99% ‘Apr 22||Virginian Railway 63...|. 20 | 9% | 96%| 98 Apr 19) 08% Jan 2 
Mar 12 conv 6s : Ooi 10014! 100 o7% -_ 97 a 5l|\Va Rail & PS +2*/* 90 91 | 90 93 Jan 10} 88% Mar 28 
Teh 13 1931..|* 98 9814| 98%| 27% Apr 2 ay oli wab er 4 Ower Sie 77 | .cccelecsece) 29% Jan 11/79 Mar 11 
Apr 17 seweece|® 98%| 9816] 9814 Ras | — po 3% Jan 21 gO > SBeeeeeeeesie 94%) 95 | 94% cout Jan 30| 92% Apr 18 
pe 30 OTT 4 beaded beta os" Apr 4| 93% Feb 28 Wab-P Term 45 '¢ ¢ ctfa| SED |ccoces (sess OU a Oe 
( cecccesees |» 93! 3°°| 88 Jan 5] 80% Apr 16||Western Electric 58....)°°9457/°"96i2,°°Sa37} 98° Jan’ 3 "36°" Yan i8 
ey conv el? 87 88% + 90 Jan 9| 8514 Mar 23|\West Maryland 4s......|e coi7| 30 ”| 2% $2 Laas. ae 
ioe 3 peg ars ee aectctetls 65% er | 66%| 69, Jan 3| 60% Jan 17||West Union col tr ds..-|s 9312 |... .../0..0.°| 93 —w i 6 0 
Tan 24 do ist & veeeee{? 50%| 54 54. 33% acd y = 5, Aa R won .~ estate 41%s...|* 95° "8536 | °°85% tes — vi + y ea = 
Apr 30 Det Edison col 5s 1983|* 95722) eessee cesses! | ~ 4 - _— . yy pee Ssenm ae ee 80 76 Apr 26 
Jan 18 Distillers Securities 5s.| 8734) 88 87% oS way 2) 3 Jan _2||Wheeling & L ‘ con 4s./* i, 5614 | 5544 | 60 Feb 19 55% Apr ™ 
Jan 9 Erie consol prior 4s....|* 66%2| 67 | 67 | 274, 5 oe = ou Mar 25 Wilson & Co Ist 6s...../* 9538; 9512! 95%) 96% May 8 93% Apr 
Jan 25 do general 48........ R 55% 55 54% 4914 Muy 17| a2 ~— 2° Wisconsin Central 48.../* 73 |..cces cccces! % Apr 2) 71% Apr 30 
- eeeeeeer 49, Ma 16 42 Jan 16 
Ape 25 $0 Gace tr 4ars...| 78, | 18% .. 79° Apr 20 iS Feb 5 GOVERNMENT | |__ Week ** 
Feb 16 General Electric deb 58.|* 9856 98%| 98% 100 Mar 18; 94% Jan 4 BONDS Sale || = zene 1910 9 
Jan 7 do — eeee@eeeeeeee ® 70 peabool oeehinl o6 oe 16 pe . — : at | Sieh — <2 —_ Low 
May 4 Great Northern 41%48...|* 88 [escees sseeee| = ay Jan 17 | 
Apr 3 Hocking Valley 4%s... * 76 eeee seeeee ‘8 Jan 7 75 Jan 11 Anglo-French 5-yr 58... 92 | 92 921 
Mar 25 Illinois’ Centra ref 4s..|* 77% "791s 79%4| 83 Feb 14/| 79 Jan 5)|Argentine Gov 5s....../* 8 Bed. Birt: 83 nun 23 
Mar 19 do 4s Rn cal eon ex © 75 “eeeeoe +eee08 sit Mar 13 "1 Mat 13 Olte at ae Pe, Saale m 62 ‘wegecs ooesee| 80” Mar 18 53% 2 28 
May 14 do 4s 1952. eeee MA gs ceoeeeslococes ar ay > y oO oO 0 Beccccce|* T7 | 6G 7 
Mar 15 Mlinois Steel deb 4%4s..|* 83%4| 831,/°°831g| $2 Mar @ 81 Jan 2||Dom of Canada, °21, t. r.|* 96% 9615 0614 | osm ion 10 04% Mar 5 
May 11 Indiana Steel 5s.......|* 9434, 95% 95° |,0ig, {a0 14/95 Jan _4//Dom of Canada, 26, t.r.|* 9214 ° 95 Jan 11| 90% Jan 2 
Apr 9 Int Mer Marine S F 6s.| 99%| 1003s 98 1% May 18) 90 ‘Apr 18|Dom of Canada, °31, tir.| 92°) “$2°°|""9iij) 93 F 7 
May 16 Inter-Metropolitan 4%e.|* 52%4| 5412, 52%| 21% Jan 3) 51% Apr 29\Imp Jap Ist ser 4%68..|e.ese0 -...0e | 92% Jan 29| 801%, ‘Aur 18 
Jan 24 Interborough R T ref Ss|* 8234, 84%| 837%4| 85 Feb 6| 79 Mar 27/|Imp Jap 2d ser 4%s...|/* 83% oo rte, 92% Jan 31| ssi, May 2 
Jan 15 International Papet 68.)-ccccs| ecccae|-cccce| an +... sal om tens Imp Jap 2d 4%s Ger Ist}......, 78 | 78 | 81 Feb 1| 77 Jan 2 
Jan 10 do A. PO s 97 @eeeee ceeve 99 Jan 16 98 Jan 2 Rep of Cuba 5s, 1904.. ° 97%) 98 56 98 5% 985g May 16 90% Tan 8 
Mar 28 lowa “Central ist 58....|* 80 81 | 81 1 Apr 19| 75% Feb 5||U S Liberty 3%s....,..| 98.96, 99.00, 98.96) 99.28 Apr 27! 97.20 Jan 31 
Jan 5 7 ap * 42 44% | 43 =* Jan 5| 40% Apr 17|/U S Liberty 2d 4s...... | 94.74, 95.00 94.74| 97.98 Mar 26) 94.60 May 13 
fan 7% Kan City, Ft S& Mem 4s/* 65 68 | 67 61% an m rr _ ‘ STAND’ Sale Range for 
on 7 senene a Southern i, + eeccce "ses?| os + onl 16| 73. Loe 24 AND’D OIL ISSUES) fhur. Week tt 
pr o re cseccees 7 0 | «679% Anglo-American Oil....|* 11% )......,-se000, 17% 7 2 
— a8 Kansas City Term 1st “48 | 16%| 76%) 76% o8,, 220 12 pS oa - Atlantic Refining... ---.|°910  |..c2..|.cce22(895 Mar 1/895 — 3 
pr Lackawanna Stl 5s 1950|* 9414)...... esesce, 20% May 16 an Buckeye Pipe Line.....|)* 99 |escecee!-++++2/100 
Apr 6 Laclede Gas _o 2 ae * 98 98% 98 93 % Keb 6 97% Apr 9 Continental Oil. eeeeess *425 eeeeee Rianaal pirestbess ts cya: 
Mar 26 Lake Erie & West ist 5s/* 78%4/ ecccese ‘ecccce) 92 Mar 11 ss —_ 18 Crescent Pipe Line..... * 35 opccce|ecccce| 36 May 14 36 - May 14 
Apr 19 Lake Shore deb 4s 1928|* 85 8742, 86 865% Feb 14 1 r+ ‘a Cumsbertand. Pine Tame. 1° 1S5 jeccccelccccce! .csc cvcccsiocece 
+ hl : Lehigh Val of 8 Le aac x 83%) 84 | 83% ose Feb A tae ye a7 Eureka Fipe Line.. .... “icaee ccccce|seeeee/200 May $1188 Mar 30 
eereer eeeee q p- Galena S % ocnceclreceedi 5 7 
Mar il Liggett & Myers 7s....| 112%| 11214 °i12°°|117 = Feb 20/110 = Apr’ Aliminois Pi coy “4 “I#183 |, ee i300 
Jan 15 do cesses eel® 9034 92%| 91 | 95 Feb 28} 86 Jan 3liindiana Pipe Line.....|* 95 |:..-..|...... 90 «Avr 2298 = Mar 27 
+ il Leng Island ret “MB. cccc|* 7314|..cccclesccce| (9% Jam 21) 72 Apr 19 a Transit....... wol3 Me eevee Sh nc axBoee on eet eekes e 
> eeeeeeslseeres, C8808 tees eelsan’” 22 .@&&SCES 22°? SS rae ew ork T Seccel eee eceeee! «+ caceel:-« er Se | | ' 
Mar 25 Lorillard 7s......e+++s|#110 | 112° | 110%@/115 Feb 14110 Apr 30)|Northern Pipe Line. seecltBsO | ecccce) cocsees 120 May 1100 Jan 4 
Mar 20 > Ge ccanecocevedect’ Oe 90% 93 Feb 14) 85 Jan 3/\Ohio iss cha céeda ante 33) 330 |365 Jan 8/300 Jan 8 ; 
_ v4 Louisy & Nash Unified 4s|* 86%) 86%) 86%. + Sit Ne on ee 2. Pierce Oil....... Sadclsatee ten pee s seeeee/485 Feb 19/¢79 Feb 19 
Apr 26 oshattan conse taxen tr: isl oo | sim| Of . May 15] 60% Mer Bilge Remedi’ ccccccleaes ciccccicccccclaes | Te aslaws ae oe 
May 17 Minn & StL rfg & ext 5s/* 41. esses eo see. 46 Jan 20/40 Mar 18|lSouthern Pipe Line....|*18S ..cccc22..22|/182 Feb 25/182 Feb 25 
Jan 15 do ist & ref 4s......|* 455%| 4514) 45% + May 14 41 Jan 25//Southwn Penn Pipe Line|* 92 ..... oleseee -| 95 May 14} 95 May 14 
Jan a Mo, Kan & Tex ist 4s..|* 63 63%| 635% oa * May 15) 60% Apr 17/| Standard Oil of California|*217 219 | 218 |237 Jan 17/212 Mar 22 
Jan 7 do 2d SBS ceeesseecses * B24 eeeees erecce 5 Jan 15 28 Apr 1 Stan aru Oil of Indiana *625 *eeees leceése 640 Mar 1 625 May 3 
= a ys ref EN lgdidel dete * ee Mirptred Mabie = — 7 = = as Standard on ne pmo ee #45") esecee e6eé6en! E Fey Er ap Ms 
0 gen Sececsesecs eeecese @eeeere an Stan aru 0 entucky *330 ereeee S008 (335 M 1 33 a i¢ 
= 2 do T of T 5s..ceeeee|* 52% settee aeeees 56% Jan 7 50 Jan 2/|Stan Oil of New Jersey.|*545 550 546° |575 ete Sisso Mae 25 
Apr 5 do ist ext, 5s....... sescee Pani sinlPh ad “cn ebktehical >, i adbecs Stan Oil of New York. .|*275 279 274 (|285 Feb 1/214 Jan 2 
Jan 5 Missouri Pacific cons 68.|* 99 "9976 | oot 99% Feb 19| 98% Jan 26/|Standard Oil of Ohio...|*400  ..... o| eeccece)-- me 
—* do rfg 5s 1923......|* 20% 90% | 90%| 92 Jan 3) 90 Mar 19||Swan & Finch........./* 93  scecce -+ee oO Sp Sy a baes cor gig 
Jan 3 do 5s 1965........-.|* eccclee eat On Jan 8| 79 Apr 10/|Union Tank.......cccol*® 98 ...+00 eevcce! 95 May 1! 95 tay 3 
Hd 2 do gen 4q...---..-+: 5334!" "59° |" "581 Ai 59% Jan 2) 55% Jan 12/iVacuum Oil..... eee 5 ercccel sot Feb 11348 Apr 2 
brag ¢ ; ® Bid price; no sale. ** Stock and bond quotations to nvon on riday. tf? Range for week co erected to the close on Thursday. 
Geb 3 | 5 ; tEx. dividend. tHigh and low for the year, corrected to close of the preceding week. 
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GRAIN OPTIONS STILL DEPRESSED 


Renewed Price Yielding Follows Early Recovery 
—Crop News Mainly Good 


Most of the time this month the grain options have re- 
flected depression, and an early recovery in prices this 
week, chiefly on repurchases by shorts, was followed by 
renewed yielding. While the July oats delivery in Chicago 
did not duplicate last week’s bottom level of 64%c. on 
any occasion, July corn, by receding to $1.39% on Fri- 
day, went to an even lower basis than before. The net 
result for the week was a loss of 15c. in this cereal, but 
a gain of a small fraction in oats. As in the recent 
past, crop news largely explained the continued downward 
tendency of the markets, and the Weather Bureau’s weekly 
summary of conditions, if not in every respect satisfactory, 
was again mainly favorable. While an entire absence of 
complaint is obviously not to be expected, and though 
there has either been too much rain or not enough of it 
in some sections, the fact is that the agricultural outlook 
remains highly promising, on the whole, and this means 
much in a year when big crops are-more than ever needed. 
That receipts of grain disclose further reduction is not 
strange, with energies centering on farm work, and this 
week’s arrivals of corn foot up to only 3,277,000 bushels— 
the smallest reported since last winter. Yet the week’s 
movement slightly exceeds that of a year ago, and from 
the opening of the crop season on July 1 last there appears 
an increase of nearly 15,500,000 bushels. 


The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 

















Wheat. Flour. oa orn -——-—— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. maperss. Receipts. Exports. 
i enemas 206,000 70,000 18,000 548,0 aman a 
turday .......  * aera 7, ‘000 536,000 64,000 
Monday ........ SD?) > Comte Sige 705,000 RGR os 
Tuesday ....... 220,000 32,000 8,000 ee. - wegnes 
Wednesday . nt: . pamene 8,@00 507,000 i aha al 
Thursday ...... 232,000 i -indew 10,000 551,000 ccece 
Se . 1,691,000 102,000 51,000 3,277,000 64,000 
Last year ..... 5,723,000 2,720,000 27,000 3,144,000 775,000 





Chicago Grain and Provision Markets 





CuiIcaGco.—Unusually favorable weather for both planting and 
growing has had a depressing effect on the corn market in the last 
week and but for the sustaining influence of firmness in oats, which 
has resisted the pressure of a promising new crop, prices would have 
worked much lower. Activity of shorts with large lines out has 
supported oats, which has made some recovery after its 20c. decline 
in the last few weeks. Hog products, particularly pork, show 
losses, due largely to admonitory announcements by the Food Ad- 
ministration. 

Corn planting should be finished in a few days now, with an 
acreage larger than was expected a few week ago, but still some- 
what less than last year’s area. The seed supply is believed to 
be ample. Light demand for export and from the eastern consum- 
ing trade added its bearish influence to the brilliant crop prospects. 
The effect of the rush of farm work is seen in a drop in primary 
receipts, which last week was 4.118,000 bushels, or 1,072,000 less 
than the previous week and 72,000 bushels under last year, but 
still above the average for this time of year. Stocks in country 
elevators are said to be considerably reduced and this fact, with 
the continued presence in the receipts of much low-grade corn, 
which casts doubt on the ability of the dryers to produce a large 
supply of contract grain for delivery on June and July sales, has 
been the mainstay of those who continue to believe in higher 
prices. May holds close to the maximum price, while June and 
July sell around $1.40. 

Oats traders seem disposed to close their eyes to the fine crop 
outlook the beginning of harvesting in the far south and the ab- 
sence of export demand, and have succeeded in keeping prices up. 
Covering of shorts has much to do with this condition and large 
purchases of grain to go into store have helped, about 350,000 
bushels having been taken on this account in one day early in 
the week. As with corn, receipts have dropped off sharply but 
are only a little under last year’s figures. Operators for an ad- 
vance think the movement of oats may be restricted materially in 
the next two months by efforts to move out corn and the new 
wheat. Moreover, exporters are expected in the market soon to 
fill their June requirements. 

Some wheat statisticians incline to the belief that there is 
much more grain in the interior than the Food Administration is 
counting on. The responses made in certain districts to calls for 
a “bringing in week’’ corroborate this view, one instance showing 
deliveries of about 2,000,000 bushels where only about 500,000 
were expected. This suggests the possibility that there may be 
more of a carry-over this year than has been indicated by recent 
figures showing stocks near the point of exhaustion. Meanwhile 








every day of fine weather brings the promise of this year’s yield 
closer to the billion-bushel mark. Already many in the trade are 
figuring on 600,000,000 to 640,000,000 bushels of winter wheat, 
while estimates of the spring crop are in the neighborhood of 
300,000,000 bushels. If these expectations materialize the world 
wheat situation soon will be much relieved. 

Pressure of the Food Administration on the packers to hold down 
the prices of certain cuts of hog products has contributed toward 
lower prices for provisions and is reflected also in lighter live 
stock receipts, which may continue for a week or two. Recent 
Food Administration purchases also have been disappointing, being 
estimated at 180,000,000 pounds of meat and 45,000,000 pounds of 
lard. Domestic trade continues moderate but is expected to im- 
prove soon because of the high prices of beef and mutton. 





Larger Wheat Production in 1917 


According to the International Institute of Agriculture, the total 
production of wheat in Denmark, Spain, France, Great Britain 
and Ireland, Italy, Luxemburg, Norway, Netherlands, Sweden, 
Switzerland, Canada, United States, India, Japan, Algeria, Egypt. 
Tunis, Argentina, Uruguay, Union of South Africa, Australia, and 
New Zealand in 1917 was 2,242,477,000 bushels, compared with 
2,173,162,000 in 1916, and 2,479,519,000 the average of the three 
years 1914-16. The probable consumption of wheat in the same 
countries during the grain year, August 1, 1917, to July 31, 1918, 
is estimated at 2,157,682,000 bushels. 








Exports of Domestic Products Increase 





The Department of Commerce reports the exports of domestic 
products in April as follows (last three figures omitted) : 





























Exports -——— April————,_ -—10 mos. end. April—, 
by Groups 1918. 1917. 7. 
Breadstuffs Te Pe $71,080 $61,376 $518, 771 — 263 
Cottonseed oil, Ibs.... 16,040 27,970 65,017 129,987 
Cottonseed oil ....... $2,959 $3,650 $11, ‘424 $15, 650 
Meat and dairy prod. .$103, 482 $42,833 $490,166 $315, '946 
COteem, BOIS... 2 cece. 271 3,962 5,825 
i MOL eee scons os 111,131 139,181 2,029,868 2,770,429 
CE en Wh hb oan de ke $34,303 $23,994 $573,826 $478,755 
Mineral oils, gals..... 227,988 200,261 2,214,242 2,270,141 
Mineral oils ......... $25,68S $19,481 $238,830 $181, 437 

EE ateched sccnwes $237,515 $151,337 $1,833,019 $1,438,053 
Exports 
by principal articles: 

i NL, wan eae ke. 6 4 8,644 6,462 33,921 56,162 
DE i ct ono tb ced 4b Ss $16,050 $8,206 $62,483 $58,970 
Ss @.b iri se ee 9,08 5,435 87,189 70,706 

Se aa ee $8,383 $3,991 $69,083 eel. 323 
a eae 1,024 14, ate 33,298 2,668 
RR A ee $2,323 $34, 79,019 $2357 810 
OE ee 2,519 O49 17,108 9,628 
ES abou & ee ot oh ve $30,411 $8,342 $190,497 70, 124 





Smaller Wool Consumption in April 





Consumption of wool by manufacturers in April was slightly 
less than in March, but more than in either January or February, 
according to the monthly wool consumption report issued by the 
Bureau of Markets. April consumption was 70,700,000 pounds, 
grease equivalent, compared with 71,900,000 used in March; 63,- 
700,000 in February and 65,100,000 pounds in January. 

Stocks of wool consumed in April by classes, in pounds, were: 
Grease wool, 42,715,619; scoured, 12,163,198, and pulled, 2,772,431. 
Consumption by States for all classes of wool in pounds, was: 
Massachusetts, 24,631,670; Rhode Island, 7,221,200; Pennsyl- 
vania, 6,400,612; New Jersey, 6,073,903; New York, 5,032,971; 
New Hampshire, 1,909,238 ; Connecticut, 1,895,644 ; Ohio, 1,333,323 ; 
Maine, 910,272, and all other States, 2,242,415. 





Commodity Prices Fairly Steady 





Owing largely to increasing government regulation, which has 
stabilized prices of many important conmimodities, fluctuations in the 
cash markets for the articles of chief consumption are being steadily 
reduced, both in number and extent, and this week there were only 
65 alterations in the 325 quotations received by DuNn’s Revinw, of 
which 31 were advances and 34 declines. Liberal receipts, with 
only a comparatively moderate demand, caused some reaction in 
values of butter and eggs, lower rates being established on prac- 
tically all grades, but the position of cheese was firmly maintained. — 
Continued favorable crop reports and freer marketings by the 
farmers resulted in a much weaker feeling in grain, and quotations 
of corn, oats, barley and rye were substantially reduced. In meats, 
beef and hogs displayed a fair amount of strength, whereas much 
easier conditions prevailed in sheep. The movements in provisions, 
however, were confined within a somewhat narrow range, with 
fluctuations generally downward. Trading in hides was restricted 
by the absence of offerings, but the week’s transactions were effected 
at the full maximum rates recently fixed by the Government. The 
leather market is in a waiting position, and though demand for 
shoe leather was quite active, there was no particular change in 
prices. The tone in the minor metals was rather easy, with more 
or less shading in quotations of antimony, spelter and tin. In other 
departments, an upward tendency was noticeable in rosins, turpen- 
tine, oils, spices, teas, numerous drugs and chemicals, and cotton 
and woolen goods, while a downward trend appeared in beans, silk 
and a few less important articles. 
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WHOLESALE QUOTATIONS OF COMMODITIES 








COFFEB, xo. 2 ices il 


DAIRY: 


scatel -cr 
DRUGS & CHEMICALS: 


Fan Ss: weeseebeoeéeoeees 
Marrow, choice.....100 Ib 
Medium, choice..... - 


ebb 

ingles, CY. No. 1 - -1000 
8-oz. 40-in.. seen 

os No. 4.. ** 


Ss, standard.. ** 
Staple nghams....... as 
Print cloths, 38% inch, | 
64x60 .. 


Butter, creamery extras.ib 
State dairy, com. to fair. * “7 
Renovated, firsts....... 

e, Ww. m., held sp.. ‘ 
W. m. under grades. se0es 


Bggs, nearby, fancy... .doz|— 
estern firsts 
DRIED FRUITS: 


Apples, evap., choice. - Ib 
Apricots, Cal. st., new.. 
Citro 8 - 


n, >< Pere ee ee 


Currants, cleaned, boxes. a 
Lemon Peek ++eee. eevee * 


Peaches, Poal. standard... 2” 
oe Cal., 30-40, 25- - 
Reisine Mai. é-cr... | tex 
Sa stand, loose 





( 
] 
ane nge 
] 


oeeeeee 


Acetanilid, c. Ha bbls. . 
Acid, Acetic, a 

acic vaes Ib 
oaeuerae — séeeee — 


tric, domestic. eeesce. 
Muriatic, 18’ ee lbs 
nn Cr. pi oweu hae a lb 
eee ee = 
ulphuric, pt 





Ss 100 1 
Tartaric rystals. aceon 
Alcohol, 190 % prf. U.S. P.gal 
ref. wood 95%.. 





‘*  denat. 188 pref.. > 
BO Bes cc encce te Ib 
Ammonia, , APRN. dom, ‘* 
Arsenic, white......... o 
Balsam, Copatba, a 
Fir, Bice ceccove gal 
Pe *eeeeee#ee se eee lb 
nn oe Bee waa " 


Bi-Carb’te soda, Am. 100 lbs 
Bleaching powder, over 








Dh. S 6s tcebetidae bs 
Borax, crystal, in bbl...Ib 
Brimstone, crude dom. ‘ton 
Calomel, American. lb 
Cam mphor, ee ref’d. 

Cantharides, Chinese, w. *‘ 
Castile soap, Pn. wale = 
Castor Oil ‘‘A A’’...... “ 
Caustic soda 15% - "100 lbs 
Chlorate potash........ Ib 
CD ek ew ne 

Cocaine A ua OZ 
Cocoa butter, bulk...... lb 
Codliver Oil, Norway. - bbl 
Corrosive sublimate. . . Ib 








Cream tartar, 99%..... * 


Epsom salts, dom...100 Ib 
Ergot, Russian......... 

Mucalyptol ...ccccccce ber 
Formaldehyde ..... ston & 


fined al 
Glycerine. Cc. P., in bulk.Ib 
ae firs Be Keues oe 


enzoin, 
Gennes tobbing i es 





( ere ef @eeeeeee ee 
Quiles” ceetueaae jeeke 
Mastic ...... ketesuaeee™ 
Senegal, sorts......... 
Shellac, Mb eh ss ees se 

I SM: ili ie ee 


Tragacanth, oape isp e 
[odine, resublim ed. 
odoform 


Menthol, cases.. : he es so 
Morphine Sulph., bulk. 
Nitrate Silver, crystals. . “ 





 & | NB Spina ee Ib 
‘Bes: rr Pe yee wi 


mony a eee rey ee 7 
Wintergreen, nat. s. mes % 
Opium, jobbing lots. at 
Quinine, 100-oz. tins. 
Quicksilver cadebees obec 
Rochelle salts.......... lb 
Sal ammoniac, lump = 


Sal soda, American. .100 Ib 
Saltpetre, commercial ‘ 


oc 
oo 


Vitriol, blue........100 Ib 
DYESTUFFS.—<Ann. 


salt 
Bi-Chromate Potash, Am ‘ 


oul aul allan 
Go bo mS Crete howe Dw 
NOori-1 


2500009 


ndigo, Madras........ 
Nu go 


s, Aleppo 
Prussiate taah, ‘sala « o 
nom 28 tan. acid. ..ton 


Tum Al 
FHRTILIZERS: 
Bones, ground, steamed 


mt RO On EH 168 OF . 
SCDPMBOrROCOUGgao wood ci 


Ss 


10% -oz.-40-in. yd 


— 


Barre potash, 
te ey soda, 95%.. 


Y ,Sul, potash, bs. 80%“ “ 
NS} ring 100% flour. .196 Ibs 
Spring clear...2 21111 lbbls 


Wheat No. 2 red.......bu 
oo No. 3 yellow ok" 


Hay, prime timothy. 100 Ib 


HIDBS, ehdakees 
Packer, No. 1 native... -Ib 
No. 1 ‘Texas. e*eeeeeeeee 


CE nn whites ame - 
Cows, heavy native..... “ 
Bran COWS. cece 


No. 1 K *e een eeeeeeaeeee ee 
No. 1 ca skins Bececeeooe ae 
HOPS, N. Y. ~ apd, 
JUTE, shipment.........Ib 


LEATHER: 

Hemlock sole, d.h. 2ds. .Ibs 
Union backs, C.F, Feo 
Scoured oak backs, No. 1“ 
oe butts, No. 1, hy. * 
LUMBER: 


Hemlock Pa., b. pr 1000 ft 
White Pine, No. 1 i 


- 


+ 


barn, 1x4 
Oak Plain, 4/4 ists 
& 2 





} 1 ft 
mae, 4/4,1sts,2ds 1000 ft 
Yel. pine, LLA flat ‘** * 


Cherry 4/4 firsts... ** * 
peewee’ 4/4 firsts “* “ 


Pi 
Billets, esoemer, Ptts. 5 


— —_ 


Steel bars, ureters, eo: 8 
Tank plates, Pitts.. “ ‘ 
Anais Sree! x 


++ 


Wire burgh Bitte” - = 
Cut Nails, Pitts....* * 


ead, Ne F.. ccc. coves *f 


Tinplate, Pitts..100-1b. “san 
MOLASSES AND SYRUPs: 
New Orleans, cent.. 





; 





Sarsaparilla Honduras. .Ib) 
_ Soda ash, 58 











% light.100 Ib — 


ne eneeoecel 


ine, No. Mixeccas™ 
jochineal, silver... :... « 
> gy Shadbenenoese = 
“am mbier Esbensennsoses cy 








eppo.....+..Ib 

14% am., 60% bone 
cube shosee sia 

80% Aeaipscaogreen. Ib 


ulphate ammonia, 
domestic “ssccgass oe ae 


int eee 


Straw, lg. rye, No. 2 ‘ 
MP: 


Manila, fair cur. spot.. -Ib 
Midway, shipment...... 





ce, 2-in., rand. 


iron, fdry. No. 2, 

a. ee @e@ eee eeeee -ton 
basic, valley, furnace 
Bessemer, Pittsburgh. . oe Oo 
gray forge = 
fo e*eee oe 
open-hearth , Pala isvces . 


by. at a mill as 
Fo bars, re 00 Ib 


Foundry, prompt ship.. ° ° 


Aluminum, ~ Hi r ton lots) Ib 
Antimony, 0 sdwee — 
Copper, lake, N. YY. howe 5 


Electrolytic ... “ 
‘ Y sé 


PSs eer gal 
ya ER - 
rup common. ck eeoeen “— 


aeeeeds 6ba0 slew bl 
Rosin. com, to pe bed - 
Tar, kiln burned.. 
Turpentine pheeneheees Saat 








mre hee 


wt nim a3 43° 
Ano ciwwe. 


PraBBESSS BR SBS Sssksse 


“Ss Mm WOE oRCEConDCECe 








Rat So 


-}- 








ARTICLE ARTICLE ARTICLE 
APPLES: DRUGS—Continued. OILS: Cocoanut, Cochin. .Ib 
COMMON ....ceeeesesDbdl Soda benzoate..........Ib Cod, domesti 


om erst es ose 
Newfoundland eeeeeeee ~ 


rn eeeeeeeeceeeeeeeee lb 
Cottonseed eee eeeoeaeeeneae ben 
Lard, city eee eee gal 


Ex. oO. a eeeeeeee . “— 


Linseed, city,’ raw..... as 
Neatsfoot, a @ Gseosce @ 

eee@eevee eere -lb ~~ 
Petroleum, cr., at well.bbi| 
Refined, in bbis...... ga 
Tank, wagon deliv se = 
Gas’e auto in gar.st.bbis. ** 
Gasol 68 to 70° steel.‘ 
Min., lub. cyl. dark fil’a * 
omer. ex, re test.. ‘**| 


| Wax, ref. 125 m. eo 
Rosin, a 


Soya sae pa e 
PAINTS: Litharge, Am. .lb 
Ochre, - 


ry 
Eng. in 
Whiting Comrcl.....100 Ib 
| Zine, American........ -lb 


Me Be Ue: Uboces 
‘'PAPER:News roll...100 Ib 
Book M lb 


Ts sé 


Writhee 3 No. 2 jute. 100 Ib 


PBHAS: Scotch: choice. i106 lb 
TINUM 


PLA 
ee ee pemeaes, + 
Pe 100 Ib 


H s, ie... 
Lard, Middle West “ 7 
e 


liv 00 Ib! 
Shor "sie. sien Ise “* 
Bacon, N, Y., 140s down ‘‘ 
Hams, N. Y., big. in tes ‘* 
Tallow, N. , Fh potent OOF es 
RICB: Dom, Fey head. “Ib 
RUBBER: Uo-eiver, fine. .1lb 
SALT: Coarse....140-lb ba 
Domestic No. , a :300-1b bb 
SALT FI 
Mackerel, Trish, fall fat 
300-325 ....... ae 
Cod George -100 Ib 
SILK: China. St. FU 1st.1b 
SPICES: Mace eres © 
Cloves Zanzi nzibar. e*eeeee os 
Nutmegs, 1058-110s8..... “ 
sages, } > mm e Ee . - 
epper, ingapore, ck “ 
white ‘ 


svonae Cincinnati re 
SUGA : ‘Cent. os --100 Ib 
nal do 89° test “ “* 
Fine D., . 4 ny - = 
: Semeen, fair... .1b 
5 hn ll "low. coccccccese 
Bes t ee eeeeee e®eeeeeeee ee 
ns. MU neckéos os * 
ED =n am we 
TOBACCO, L’ville: 17 crop: 
Burley Red—Com., sht. .lb 
Common eeeeseeeeeeeene os 
Medium eeeeeeeoeeeee eer o¢ 
Fine e*eeeeee#e 
Burley colory—-Common. - 


ae rehandling—Com ~ 


ee e@eeeeeeeenee 


en 

cesecesce --+-Dbi 
yr nn giebec bag 
Potatoes, old...... 1 ms 


eeesee 


tWOOL—Ssco URED BASIS: 
Ohio and Simila 


Common and braid..... “ 
Mo., Ind., Ill., & Sim.—Av.: 
Blood staple........Ib 
Blood clothing...... ms 


3 Staple........ iooan 
% Blood eeeeeeeeeee . >. oe 
Territory—_Avera 
Blood staple..... 
Blood clothing... .. Pe: 
igh % staple 56/58’s.. * 
% Staple 56’s........ ” 


Low staple 50/56’s. 
High bl. sta. 48/50's ** at 
\% Blood staple 46/48’s ‘| 
Low \% blood staple ad es) 
Common and braid 40's 


Pd 
| Texas—Average: 


Good 8 months........ Ib 


| Stand. Clay Wor., 16-oz. ya 


Rp *  S eereae 
I oe Df 
Fancy Cassimere, 13-oz. ‘| 
36-in. all-worsted serge. ‘* 


= — all-worsted Pan- 3 


| Broadcloth, 54-inch .....** 
__ 36-inch cotton warp serge ‘* + 








+Means advance —Means decline 
° Government price. 


Advances 31 Declines 34 
t Average eeteen of wool in 


ta 1, tGovernment basis 95% flour in oe 
hiladelphia, as adopted by the Council of Na bags 
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BANKING NEWS 


EASTERN. 

New York Citry.—Commercial Security 
Company. Approval given to increase the 
capital stock to $2,000,000. 

New York City.—German American Bank 
of New York. Approval given to increase 
capital stock to $1,000,000. 


PENNSYLVANIA, Hastings.—First National 


Bank. Applied for charter. Capital $50,000. 
SOUTHERN. 

ARKANSAS, Everton.—Bank of North Arkan- 
sas. L. C. Gibson is now president, vice 
A. A. Bradley. 

ARKANSAS, Heber Springs.—First National 
Bank. Charter granted. Capital $25,000. 


Conversion of The Bank of Heber Springs. 

ARKANSAS, Helena.—Interstate National 
Bank. Applied for charter. Capital $200,000. 
Conversion of The Interstate Banking & Trust 
Company of Helena. 

MARYLAND, Baltimore.—National Central 
Bank. Applied for charter. Capital $400,000. 
Conversion of The German Bank of Baltimore 
City. 

MARYLAND, Silver Spring.—Silver Spring 
National Bank. James Cissel is now presi- 
dent, vice W. W. Jordan. 

OKLAHOMA, Calera.—Calera National Bank. 
Charter granted. Capital $25,000. 

OKLAHOMA, Duncan.—Exchange 





National 


Bank. Applied for charter. Capital $50,000. 

OKLAHOMA, Oklahoma City.—Liberty Na- 
tional Bank. Applied for charter. Capital 
$250,000. 


OKLAHOMA, Valliant.—American National 
Bank. Charter granted. Capital $25,000. 

TExAs, Humble.—Guaranty State Bank. 
Filed amendment to charter increasing capital 
stock to $25,000. Reid Rikard, cashier, has 


resigned. 

WESTERN. 

_ Ipano, Bancroft.—First National Bank. 
Charter granted. Capital $25,000. Conver- 


sion of The Bancroft State Bank. 
Iowa, Seymour.—Seymour National Bank. 


Applied for charter. Capital $50,000. To 
succeed The Bank of Seymour. 
MINNESOTA, Fairmont.—First National 


Bank. Capital to be decreased to $50,000. 

MINNESOTA, Waubun.—Waubun State Bank. 
Amended articles of incorporation increasing 
capital stock to $15,000. 

Missour!, Ashland.—Bass-Johnson Banking 
Company and Citizens’ Bank. Consolidated 
under name of The Bank of Ashland. 

Missouri, Dederick.—Farmers’ Bank of 
Dederick. Incorporated with capital stock of 


$10,000. The officers are: Walter Tough, 
president ; Oscar Snodgrass, vice-president ; J. 
N. Staten, cashier. 


MONTANA, Lambert.—Lambert National 


Bank. Applied for charter. Capital $25,000. 
Conversion of The First State Bank of Lam- 
bert. 

PACIFIC. 





CALIFORNIA, £ First National Bank. 
Applied for charter. Capital $25,000. 

CALIFORNIA, Atascadero.—First National 
Bank. Applied for charter. Capital $25,000. 

CALIFORNIA, Calipatria.—Farmers & Mer- 
chants’ National Bank. Applied for charter. 
Capital $25,000. To succeed The American 
State Bank of Calipatria. 

CALIFORNIA, Cutler.—First National 
Applied for charter. Capital $25,000. 

CALIFORNIA, Monterey Park.—First Nation- 
al Bank. Applied for charter. Capital $25,- 
000. 

OREGON, 
of Grant County. 
has resigned. 


Bank. 


Canyon City.—First National Bank 
Frank S. Slater, cashier, 


OrEGOXN, Myrtle Point.—Bank of Myrtle 
Point. The officers are: R. A. Annin, presi- 
dent: J. A. Black, vice-president and cashier. 

OR EGON, St. Helens.—First National Bank. 

Capital $25,000. The officers are: G. Wil- 
son, president; Dr. S. M. Mann, first vice- 
president; J. P. Imel, cashier. 

OREGON, Springfield.—First National Bank. 
S. Beals, cashier, has resigned. 





INVESTMENTS 


Dividend Declarations 


RAILROADS 
Name and Rate. Payable. 
At, T&SF1%q ° June 1 
Boston & Alb, 2% q...... June 29 
CO POG, 2 Osc cctctuete cas June 29 
Chestnut Hill, 75c q...... June 4 
Cleve & Pitts, 87%cq.... June 1 
Cleve & Pitts sp gtd, 50c q June 1 
Crip Cr. Comt, 236 G@.cccces June 1 
Crip Cr Comt 96 3 Geccces June 1 
Eee GOREFOL, BT Geceovccccs June 1 
Dee - Pee, Fa Dies covesess May 25 
Nor & West, 1% @..ceccoes June 19 
P & W Va pf, 1% q... June 1 
. oe oe ee Dee. BE Wie a cteens June 1 
Pennsylvania, 75c q.... May 31 
Phila, G & N, $1.50...... June 4 
Pitts, Bess & L E pf, an 50 June 1 
Read Co ist pf, 50c q. June 13 
BO Fee, 1% Geosccceddedb'bo's July 1 
Union Pac, 2% q....ece soataeae iA 
TRACTIONS 

Cent Ark Ry & L pf, 1% q June 1 
Cities Service, % m...... June 1 
Cities Service, % ex...... June 1 
Cities Service pf, %m.... June 1 
Cities Service, %m...... July 1 
Cities Ser, % stk.......... July 1 
Cities Ser pf, % M...cccee July 1 
Det United, 2 q......... ~-. dune 1 
East Wisc pf, 1% q....... June 1 
El Paso Elec, 2% q...... June 15 
Kings CoE L & P, 2q. June 1 
Man Bridge 3c Line, 1% q June 29 
Beare Ie @ Ba PeOsccccacs pe ounme i 
N Ohio El pf, 1% q...... June 1 
ee Vee Bee S Bcc oecsse June 1 
Pensacola E pf, 3 q...... June 1 
W Penn R pf, 1% q...... June 15 
W Penn Tr & W P pf,1%q June 15 
Wisc-Minn L & P pf, 1% q June 1 

Youngstown & Ohio Riv 4, 
Den “sch oeaw ene eeeca oeene May 30 

MISCELLANEOUS 

Acme T Ist pf, 1% q...... June 1 
Am B Sug pf, 1% q...... July 1 
as Geet Ge OB Ge svctoctas June 1 
Bae - Cet Cll BE BS Se cecees - June 1 
Am Express, 1% q..... occ oy Cg 
Am Radiator, 3 q......... June 29 
Am Sm & R pf, 1% q.... June 1 
Am Sm & R, 1% q.......-. June 15 
Am Thread pf, i2 ibe ee he & July 1 
Am Tobacco, 5 q..... scoce OURO 3 
Aneconda Cop, 1% q May 27 
Asso Dry Gds list vf, ‘1% ‘q June 1 
Asso Dry Gds 2d pf, 1% q June 1 
Atiogtioa Met, § Os cccicvcce June 15 
ee eee July 1 
Beth Steel Class B, 2% qJuly 1 
Brown Shoe, 1% q......«.-. June 1 
Buckeye P L, $2 q........ June 15 
Burns Bros, 6 Gxz....cceccce June 10 
Cae eee BE Ml eseceeesees June 15 
cae See ey Ok. Bic cece cne July 1 
Cambria Steel, 75c q...... June 15 
Cambria Steel, 75c ex..... June 15 
cae eh” Bie cde eee ee ces June 10 
Cerro de Pasco, $1 q...... June 1 
Cerro de Pasco, 25c ex. June 1 
Caen. Bese BS Gi ccveccceoss June 20 
Cheseb Mfg, 50c ex........ June 20 
Cee GEOR, BSa Ge ccecvccesvess June 15 
Con Ariz og Be Mesncnéeos June 1 
Cont Motors, 14% q........ May 25 
Se Se icc ad oneeecedes June 17 
Cop Range, $1.50 q........ June 15 
Cos & Co pf, 8%c q...... June 1 
Crescent P L, 75c q....... June 15 
CeO CO, FB. choo ceases June 15 
Cruc Steel pf, 1% q...... June 19 
Cub-Am Sug, 2% oo 6 &e.eh July 1 
Cub-Am Sug pf, 1% q.... July 1 
Cudahy Pack, 1% q....... June 15 
Deere & Co pf, 1% Gccuccs June 10 
Diam Match, 2 @..cccceces June 15 
East Kodak, 7% ex...... June 1 
East Kodak, 2% q........ July 1 
East Kodak pf, 1% q...... July 1 

Eastern Steel lst and 2d pf, 

Bek GQeecsesseoebecenee »-- June 15 
Fairbanks, M & Co pf,1%q June 1 
Fed M&S pf, 1% q...... June 15 
ae Seen i Oa occceawes June 1 
Foundation Co, $1........ June 15 
Gen Asph pf, 1% q....... June 1 
men Crem Cae, 3 G@.cccocevr June 1 
Gen Cigar pf, 1% q......-. June 1 
Gen Develop, $1 q........ June 1 
Gil Safety R, $1.75 q...... June 1 
Gil Safety R. $1 ex........ June 1 
Globe Ol, 15€ M....ccceces June 10 
Goodrich (B F) pf, 1% 4q July 1 
rw GO SG Ge ccdiocves May 27 
St Or PRDOF, Lhe cccecse June 1 
St. ir di int én etend ob was June 3 
Harb-W Refr, 1% q...... June 1 
Harb-W Ref, 6 ex........ June 5 
re. ase ie © Eeéccsasove May 31 
Hartman Corp, 1% q...... June 1 
en 2 oe Oe” Ck ca cedee June 1 
i ee 2 a Fs eer June 1 
Homestake M, 50c m...... May 25 
i. Sete: “Sescecivews June 29 
Ind Br Pitta, 26c @....c.s% June 15 
Ind Br Pitts pf, 87%cq.. May 31 
Inland Steel, 2 qd....sceeees June 1 


Books 
Close. 


*May 
*May 
June 
May 
*May 
*May 
*May 
*May 
*May 
May 
*May 
*May 
May 
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May 
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BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 
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Books 
Name and Rate. Payable. Close. 
Int Cot Mills, $1........e. June May 16 
Int Cot Mills pf, 1% q.... June 1 May 16 
Int Har C pf, 1% q...... June 1 May 20 
Int H (N J) pf, 1% q.... June 1 May 20 
Int Nickel, $1 q...... cate ae = May 15 
Jewel Tea pf, 1% q...... July 1 *June 20 
Kerr Lake, 25c q....... --- June 15 *June 1 
L of the W M, 2%. - June 1 May 26 
L of the W M pf, 1% q.. cos See 6 May 26 
Lanston Mono, 1% q...... May 31 *May 22 
Leh C & Nav, $1q........ May $31 April 30 
Lig & M Tob, 3 q........ June 1 May 16 
Lindsay Light, 5q........ May 31 *May 1 
Lindsay Light, 5 ex...... May 31 *May 1 
Lindsay Light pf, 1% q... May $1 *May 1 
Manati Sug, 2% q........ June 1 May 15 
Mass Gas pf, 2....ccccccee vune 1 May 15 
Mahoning Inv, 3........ oe June 1 May 28 
Man Shirt, 1q.........+-. June 1 May 18 
Max M Ist pf, 1% os sasoe war 3 June 14 
DIVIDENDS 





GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 


The Board of Directors of the Greene Cana- 
nea Copper Company has declared a dividend 
of $2.00 per share upon its Capital Stock of the 
par value of $100.00 per share, payable on 
May 27, 1918, to the holders of such shares of 
record at the close of business at 3:00 o’clock 
P. M., Friday, May 10, 1918. The dividend is 
payable only upon the $100.00 shares into 
which the Capital Stock is divided. All stock- 
holders who have not converted their holdings 
into shares of $100.00 par value should do so 
without delay in order that they may receive 
their dividend promptly. 

The transfer books will not be closed. 


New York, April 25, 1918. 
J. W. ALLEN, Treasurer. 





CENTRAL LEATHER COMPANY 
A dividend of $1.75 per share on its Preferred 
Stock has this day been declared by the Board 
of Directors of this Company, payable July 


lst, 1918, to stockholders of record June 10th, 
1918. 
H. W. HILL, Treasurer. 
New York; May 2lst, 1918. 





BORDEN’S CONDENSED MILK COMPANY 
Preferred Stock Dividend No. 66 

The regular quarterly dividend of one and 
one-half (14%%) per cent. has been declared 
on the Preferred Stock of this Company, pay- 
able June 15, 1918, to stockholders of record 
June 1, 1918 Books do not close. Checks to 
be mailed. 

F. D. SHOVE, Treasurer.. 


— 


AMERICAN 





TELEPHONE & TELEGRAPH 
COMPANY 
A dividend of Two Dollars per share will be 
paid on Monday, July 15, 1918, to stockholders 
of record at the close of business on Thursday, 
June 20, 1918. 
G. D. MILNE, Treasurer. 





THE NEW YORK AIR BRAKE COMPANY 
Sixty-second Quarterly Dividend 

The Board of Directors has this day deciared 
a dividend of FIVE DOLLARS PER SHARE 
for the quarter, from the earnings of 1917, 
payable June 2l1st, 1918, to stockholders of 
record at the close of business June 3d, 1918. 
The transfer books will not close. 

Checks for dividend will be mailed to stock- 
holders at the addresses last furnished to the 
Transfer Office. 

C. A. STARBUCK, President. 


New York, May 22, 1918. 








MEETING 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of 
the Company, 42 Broadway, New York, N. Y., 
on Monday, the seventeenth day of June, 1918, 
at twelve o’clock noon, for the transaction of 
any and all business that may come before the 
meeting, including the election of three direc- 
tors to hold office for three years, 

The transfer books of the Company will not 
close, but only stockholders of record as at 3 
o’clock P. M., Friday, May 24, 1918, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 





€ 








May 25, 1918] 


DUN’S REVIEW 


19 











Books 
Name and Rate. Payable. Close. 
May Dept St, 1% q....... June 1 May 15 
Mex Petrol pf, 2 q........ uly 1 June 15 
Mid C Con O & Ut 30c q.. June 1 May 15 
Mid W Ut pf, 1% q.......- June 1 *May 20 
Minn Sug. 2% @...cccccee June 1 May 15 
Minn Sug pf, 1% q........ June 1 May 15 
Mol Pi ist pf, 1% q...... June 1 *May 18 
Mont Cottons, 1 q........- June 15 May $31 
Mont Cottons pf, 1% q... June 15 May 31 
Nat Acme, 7T6C G...cccceces June 1 *May 15 
Nat Biscuit ae Bae Os ve es May 31 *May 18 
Nat C & Suit pf, 1% qa. June 1 *May 21 
eae GCG, 2B Ga cedserdocs June 30 June 19 
ee GOO OE Bice scasées June 30 June 19 
Nat Lead pf, 1% q........ June 15 *%May 24 
Neb Power pf, 1% q...... June 1 May 21 
eee © TW, SF Gcacccscics July 1 June 15 
Niles-B-Pond, 3 q........ June 20 *June 3 
N Riv Co pf, 1% q........ May 29 May 18 
Ogilvie F M pf, 1% q...... June 1 May 22 
Ohio Fuel Oil, 50c q...... May 25 May 20 
Ohio Cities, $1.25 q....... June 1 May 17 
Ohio Of], $1.25 q.....ceeee June 20 May 22 
Gow. Gee, : See: Cis cc cccks June 20 June 22 
Pac Mail pf, 1% q........ June 1 *May 17 
PRO Beles SOc ccccecct ens June 15 June 1 
Pee Been, Be Ole cc asccects June 15 June 1 
Pan Am Pet & Trans pf, 

Ba. Ghsteccnsmatcbecedces July 1 June 15 
Penn Lighting, 1%....... May 31 May 21 
Phila Elec, 43%c q....... June 15 *May 22 
Pitts Brewing, %......... June 15 *June 1 
Pitts Brewing pf, 1% q... May 31 *May 20 
Pitts Oil & G pf, 1% q.... May 28 May 7 
Pitts Steel pf, 1% q..... e oune 1 May 15 
P BAM BO 8 Ge cvessds June 6 May 15 
Pr Steel Car, 1% q...... -- June 5 *May 15 
Pr Steel Car pf, 1% q.... May 28 *May 7 
Quaker Oats pf, 1%q..... May 31 May 1 
Rep 1 & S&S pf, 1% q...... July 1 *June 18 
Riv S E O, 3%c q........ May 25 April 30 
Riv S W O, 7%c q........ May 25 April 30 
River S E O, 1%c q...... May 25 April 30 
River S W O, 7%c q...... May 25 April 30 
Royal Dutch, $2.40........ May 31 May 21 
St Jos Lead, 50c q........ June 20 June 8 
Savage Arms, 1% q...... June 15 May 31 
Savage Arms Ist pf, 1% q June 15 May 31 
Savage Arms 2d pf, 1%q.. June 15 May 31 
en wee De cveaaeacceone June 20 May 31 
So Pipe Line, 6 @.....ccee June 1 May 165 
Stand Milling, 1 q........ May 31 May 21 
Stand Milling, 1 stk.... May 31 May 21 
Stand Milling pf, 1% q.... May 31 May 21 

t Oil (Cal), 2% G..eceeee June 15 May 15 
Bt Cal (IME), BS Ge cecscccces May 31 May 6 
St Oil (Ind), 3 ex........ May 31 May 6 
St Oil (Kan), 3 q......... June 15 May 31 
St Oil (Kan), 3 ex........ June 15 May 31 
ie. Gee Gees BOoscccccsce June 20 May 29 
Me Sie CRE aes © Geccecoses June 15 May 20 
Be Glen GOel Ede © Geacecece June 15 May 20 
St Oil (Ohio), 3 q........ July 1 June 1 
St GCSb CGaee, 2 Ov ccccses July 1 June 1 
Oe Sipe Sees SB Gacccsscvss July 1 June 15 
St Oil Cloth pf, A and B, 

Bee Qheb6 ee needed 60664 00% July 1 June 15 
Steel Prod pf, 1% q...... June 1 May 15 
Pewee, EB Geeepececes June 1 *May 20 
Studebaker pf, 1% q...... June 1 *May 20 
Underwood Type, 1% q.. July 1 June 15 
Underwood Type pf, 1% q July 1 June 15 
Un Cig St pf, 1% q....... June 15 *May 31 
Un Drug 2d pf, 1% q...... June 1 *May 15 
Un Profit Sh, 1%c........ June 1 *May 10 
Un Prof Sh, 1%c ex...... June 1 *May 10 
Un Stk Yards (Omaha), 

Bak Dhbanaeenee = cee eenen June 1 May 21 
U S Gyp pf, 1% Perr June 30 June 20 
U S Ind Alco, 4 q......... June 14 May 28 
U S Steel pf, 1% q........ May 29 May 7 
U 8S Steel, 1% q....... eee June 29 May 31 
U 8S Steel, 3 ex........20e- June 29 May 31 
Waltham W pf, 3... June 1 May 20 
WeOGt GOPOGRT, Gicccccdceces June 30 June 19 
West Grocer pf, 3....cce- June 30 June 19 
White (J G) & Co a 1%q June 1 May 15 
ba I os G) & Co Eng ok 

rT Orrrrevrerrireier June 1 May 15 
white XJ G) & Co Man pf, 

caussoedesebeadéeodes June May 15 
White Motor, $1 q........ June 29 *June 15 
Woolworth pf, 1% q...... July 1 *June 10 
Woods Mfg, 1% q........ June 1 May 29 
Woolworth, 2 G....ccccees June 1 May 1 
W, Kerr & Co, 1% q....--. June 10 June 1 
W, Kerr & Co pf, 1% q.... June 10 June 1 





* Stockhcliders of record. 





Reserve Banks’ Gold Holdings 
Gain 

Liquidation on a large scale of discounted 
bills and United States certificates of indebt- 
edness following the consummation of the 
Third Liberty Loan, accompanied by consid- 
erable net withdrawals of government and 
member bank deposits, is indicated by the 
Federal Reserve Board’s weekly statement is- 
sued as at close of business on May 17. 

Reserves.—Total gold reserves show a gain 
of 11.3 millions. Substantial gains in gold 
reserves are reported by the Boston, Cleve- 
land, Chicago and St. Louis banks, largely 
the result of shifting of credits in the gold 
settlement fund in connection with Liberty 
Loan operations. A decrease of about 27 





edness, 





millions in the gold reserves of the New York 
bank is accompanied by a change from an ad- 
verse balance of 62.5 millions in account with 
other Federal Reserve banks, shown the week 
before, to a favorable balance of 0.4 million, 
while a decrease of 24.3 millions in golf re- 
serves reported by the Kansas City bank is 
accompanied by an increase of 17.7 millions 
in discounts on hand and a decrease of 7.8 
millions in net deposits. 

Investments.—A decrease of 96.8 millions 
is indicated in the total holdings of discounted 
bills, the Boston, New York and St. Louis 
banks reporting substantial liquidation of this 
class of paper during the week. Of the total 
discounts on hand, 526.2 millions, as against 
612.3 the week before, are secured by Liberty 
bonds and United States certificates of indebt- 
Acceptances on hand decreased 6.2 mil- 
lions, all the Southern and Western banks, ex- 
cept San Francisco, reporting smaller figures 
than the week before. The decrease of 38.7 
millions shown for United States Government 
short-term securities is due to net liquidation 
of a corresponding amount of United States 
certificates of indebtedness. But little change 
is shown in other classes of investments. 
Total earning assets show a decrease of 136.1 
millions for the week. 

Capital—-Payment for Federal Reserve 
Bank stock by newly admitted members 
largely accounts for an aggregate increase of 
$197,000 in paid-in capital, all the banks ex- 
cept those at Boston and St. Louis reporting 
increases in capital account. 

Deposits.—Net withdrawals of 89.8 mil- 
lions of government deposits and of 87 mil- 
lions of members’ reserve deposits for the 
week are shown, all the banks except Kansas 
City reporting smaller bank deposits than the 
week before. 

Iederal Reserve Notes.—Net issues for the 
week of Federal Reserve notes amounted to 
2.7 millions. Federal Reserve notes in actual 
circulation are given as 1,569.4 millions and 
for the first time since January 25 show a 
slight decline as compared with the total of 
the week before. The ratio of total cash re- 
serves to aggregate net deposits and Federal 
Reserve note liabilities shows an increase from 
60.3 to 63.1 per cent. 








World-Wide Advance in Prices 


Practically the -whole world has partici- 
pated in the advance in prices which accom- 
panied the war.. From the peaceful banana 
plantations of Central America, the rice fields 
of the Orient, the sheep ranges of Australia, 
the silk worm establishments of Japan, the 
sugar plantations of Cuba, the tin mines of 
the Malayan Peninsula, the olive fields of 
Spain, the swine ranges of China and the 
bean plantations of South America and Man- 
churia, the advance in prices has been gen- 
eral, and in nearly all important articles of 
commerce, A compilation by The National 
City Bank of New York shows that the prices 
of the merchandise being exported from all 
parts of the world have increased in most 
cases from 50 to 100 per cent. above those 
prevailing before the war, and are materially 
higher than those of one year ago. 

The prices named by the United States 
Government of the merchandise entering the 
ports of the United States are, by law, those 
at which the merchandise is sold in the 
country of production or exportation to the 
United States. It is practicable, therefore, 
by comparing the official import prices of the 
merchandise entering the United States in 
1918 with those of the same articles at earlier 
periods to determine whether the articles in 
question have advanced in price in the coun- 
tries from which exported. And when it is 
remembered that most of the articles imported 
are drawn from several different countries 
it becomes apparent that a comparison of the 
average import prices of a given article at 
various periods indicates the general advance 
or decline, not alone in a single country, but 
in all the countries supplying the merchan- 
dise entering our own ports. 

In a few articles, very few, there is no 
advance, and in some an actual decline. 





Coffee, coming to us from forty different coun- 
tries and colonies of the world, chiefly from 
Latin-America and the Orient, showed an 
average market price in February, 1914, of 
11.2 cents per pound, and in February, 1918, 
an average price of but 8.1 cents per pound. 
Cocoa, coming from a score of countries and 
colonies, averaged in February, 1914, 11.7 
cents per pound, and in February, 1918, 10.8 
cents per pound. Even India rubber, in 
which the world output has more than kept 
pace with the greatly increased world de- 
mand, shows a slight decline, the average 
market price having been in February,. 1914, 
52.2 cents per pound, and in February, 1918, 
47.8 cents per pound, 





Rail Deliveries Backward 


Despite the fact that deliveries of steel rails 
to the railroads on contracts made before the 
assumption of the railroad’s direction by the 
Government are much behind, officials of the 
Railroad Administration in charge of the 
purchases of equipment for the carriers de- 
clared on Monday that purchases of rails for 
the next few months at least are extremely 
doubtful. 

According to estimates gathered by the 
Railroad Administration from the purchasing 
agents of the various railroads under govern- 
ment control, only 1,000,000 tons of rails out 
of approximately 2,000,000 ordered for delivery 
during the present year by all of the roads 
have been delivered thus far. At the present 
time, however, deliveries are being made at 
about 40,000 tons a week, the quantity speci- 
fied to be delivered under the contracts. 

The statement made by Railroad Adminis- 
tration officials is in direct contradiction to 
the common belief that the Government was 
about to order a quantity of steel rails, pro 
portionate in size to its recent orders for 
freight and coal cars and locomotives. In 
answer to questions as to when an order for 
steel rails would be placed, officials declared 
that the supply forthcoming under existing 
contracts is believed to be adequate to care 
for the maintenance and building needs of both 
the railroads and the Railroad Administration, 
and an order by the Railroad Administration 
probably would not be placed until most of 
the present contracts had expired. 

Probably the next large order to be placed 
by the Railroad Administration will be for 
cross ties. While the Administration intends 
to obtain a certain quantity of cross ties for 
maintaining the railroads’ present condition 
at least, the individual railroads have been 
instructed to do their own purchasing of this 
material. To this end, the order provides 
that each railroad must purchase cross ties 
from dealers on its own system and not at- 
tempt to purchase the material from dealers 
on other roads until the needs of that road 
in this respect have been cared for. 





United States Fuel Committee 
Bars Anthracite to 24 States 


Instructions issued by the Anthracite Com- 
mittee of the United States Fuel Administra- 
tion increase from 19 to 24 the number of 
States to which shipments of anthracite are 
barred, except upon special permits first ob- 
tained from the committee. The States in- 
cluded in the list are as follows: Alabama, 
Arizona, Arkansas, California, Colorado, 
Florida, Georgia, Idaho, Kentucky, Louisiana, 
Mississippi, Montana, Nevada, New Mexico, 
North Carolina, Oklahoma, Oregon, South 
Carolina, Tennessee, Texas, Utah, Waahingten, 
West Virginia and Wyoming. 

In none of these States is anthracite essen- 
tial, so that the supply can be cut off without 
inflicting hardship on the consuming public. 
The purpose of the order is obvious. It is 
to gain more anthracite for consumption in 
the other sections of the country which are 
greatly dependent upon it for fuel. 

The five additional States placed on the 
barred list are Arizona, Nevada, New Mexico, 
Utah and West Virginia. 
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HE Ledger Report compiled by the Agency for its sub- 
scribers is available to the user of the current general 
report without additional charge. The only condition 
attached is that he shall submit his own ledger facts with 
his inquiry and shall stand ready to supply his information 
on other accounts whenever his fellow-subscribers need it. 


The demand upon him is light. It is limited to those ac- 
counts in which he has been sufficiently interested to ask for 
the general report. 


At the same time, the fund of information placed at his 
disposal is large, because we put him in touch with an un- 


usually, large body of credit grantors. 


Men who believe in the exchange of ledger information 
should give attention to the conditions under which this ser- 
vice is offered. | 


The absence of additional fees, the relatively light demand 
for information, and the relatively large return are impor- 
tant considerations. 


R. G. Dun & Co. 


The Mercantile Agency 
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